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THE YEAR 1901. 


Superlatives of the most emphatic kind are needed in 
delineating the financial and commercial progress of this 
nation during 1901. Despite the elements, strikes, speculative 
panics, foreign disasters and the assassination of President 
McKinley, the first year of the new century was productive of 
many new high records of prices, output and distribution. It 
was in this. last respect that results were most satisfactory, for¢ 
prices have often been inflated beyond reason, and heavy pro- 
duction exceeded needs until accumulated stocks caused dis- 
astrous reactions. In the year just ended, however, the un- 
paralleled output of manufactured goods did not result dis- 
astrously, consumptive demand not only keeping pace with, 
but often running far ahead of available supplies. Phenomenal 
shipments brought the greatest railway earnings ever attained, 
yet the year closed with congestion at many points because 
transporting facilities were utterlyinadequate. Bankexchanges, 





the best measure of trade after making due allowance for specu- 


lative activity, far surpassed all previous records. Labor 
disputes were numerous and stubborn, yet all reached amicable 
conclusion with less bloodshed and destruction of property than 


_ in earlier years, while the formation of a committee of con- 


ciliation promises fewer prolonged controversies hereafter. 
The new year opens most auspiciously, and the rising tide of 
prosperity should bring many new high water marks. 

With labor well employed at the highest wages ever paid, the 
cost of living logically moved to a higher level. Dun’s Index 
Number on January I, 1902, shows that the prices of all com- 
modities, when multiplied by the amount annually consumed 
per capita, aggregated $101.58, surpassing all recent records 
by a large margin. The gain during the year amounted to 
6.2 per cent.,.while compared with the times of severest 
depression, culminating July 1, 1897, there has been an 
advance of 40 per cent. Notwithstanding the greatly in- 
creased demand, all manufactured articles rose only about 20 
per cent., and wearing apparel alone but 11 per cent. Im- 
proved methods of manufacture and wise management have 
been effective in holding these products well within reach of 
the consumer. The most striking gains over the lowest point 
on record were go per cent. in breadstuffs, 75 per cent. in dairy 
and garden products, and 30 per cent. in meats. Weather 
influences were in great measure responsible for these changes, 
drouth injuring corn, oats and many other farm products, but 
it is safe to say that it would not be possible to secure present 
high prices if general business conditions were not sound. 

Failures during !901 were larger in number than in Igoo, 
which was to be expected in view of the many new firms organ- 
ized. Prosperity has an unavoidable tendency to enlarge the 
number of defaults, since a moderate degree of success induces 
many: inexperienced men to go into business on their own 
account. These do not materially affect the volume of liabili- 
ties, however, nor are they calculated to disturb the general 
situation by involving stronger houses. Thus, while the 11,002 
commercial failures in 1901 exceeded the 10,774 in the previous 
year, there was a most gratifying decrease in amount of 
defaulted indebtedness to $113,092,376, against $138,495,673 in 
1900. Banking liabilities aggregated but $18,018,774, against 
$35,617,563inthe previous year. The ratio of defaultsto solvent 
payments through clearing houses was but 95 cents to $1,000, 
the lowest mercantile death rate since these records were first 
compiled. Dividing total liabilities by the number of concerns 
in business shows that the average loss was but $94.33, by 
no means a serious burden, and nearly $200 less than 
in 1893. 

In the leading manufacturing industry there was most phe- 
nomenal activity, blast furnaces reaching a new high record of 
weekly capacity at 324,761 tons of pig iron, while of all finished 
steel products the output was remarkable. Two months’ inter- 
ruption by a strike put the domestic demand so far ahead of 
supplies that foreign orders have since received scanty atten- 
tion. Instead of violent inflation of prices-there is a degree of 
conservatism never before witnessed, giving the best reasons 
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for anticipating continued activity. In fact, the volume of 
business already booked for 1902 assures full time and force at 
most mills for many months.. The one drawback is the failure 
of railway facilities to keep pace with industrial expansion. 
Cars and engines, especially the latter, are utterly inadequate. 
Coke cannot be taken to furnaces, and famine conditions pre- 
vail as to fuel. Both coal and coke attained new records of 
production. Textile mills began the year rather unsteadily, 


‘but gradually shared in the improvement, closing 1901 -with 


much business in sight. Footwear factories increased rapidly 
outside New England, yet shipments from Boston for the year 
surpassed all records. ’ 

Wall Street enjoyed an even greater degree of activity than 
the industries. Sales of stocks exceeded those of 1900 by 44 
per cent. in number of shares, while in value the increase was 
much heavier. Bond dealings expanded nearly 60 per cent., 
and the cost of a membership in the Stock Exchange rose to 
$80,000, against $50,000 at the top point of 1900. Abundance 
of money seeking investment and unequalled railway earnings 
brought a much higher range of prices, the sixty most active 
railway shares clcsing at an average of $102.99, against $84.87 
at the end of 1900. Final figures were $1 below the top point 
in June, but underlying conditions are now much more solid, 
and the new year promises to bring a new high record very 
shortly. Discrimination against over-capitalized industrial shares 
caused a lower range of prices, despite splendid exhibits by 
many companies. A panic in May was precipitated by the con- 
test for control of Northern Pacific, and the final move in that 
matter brought into existence the Northern Securities Com- 
pany, which was one of the most gigantic undertakings in the 
year of big things. 

Staple products experienced the most remarkable variations 
in prices, owing to the severe heat and drouth in the Southwest. 
From a preliminary estimate indicating over two billion 
bushels of corn, there was a reduction of over a third, and 
quotations responded by rising to the highest point in many 
years. The advance in price was so much greater than the 
proportionate loss in quantity that producing interests actually 
gained in the aggregate value of the crop, and, moreover, the 
substitution of wheat as fodder brought a high price for that 
cereal in the face of a yield calculated to cause cheapness. 
Meats followed corn, and toward the end of the year even cot- 
ton became firm. Domestic agricultural interests have un- 
doubtedly secured large profits, and funds have come east 
freely during the recent season of high rates for money. Wheat 
and flour established a new high record in August for a single 
month’s exports at 34,130,380 bushels, but corn prices reduced 
foreign buying to insignificant figures. Of the leading im- 
ported staples, sugar declined almost a cent during the year, 
closing little above the bottom, while coffee was reduced to 
within a sixteenth of the lowest price ever recorded, but re- 
covered sharply on reports of drouth in Brazil, despite un- 
equalled supplies. 

Foreign commerce made another splendid exhibit. Full re- 
turns are not yet available, but the official report for eleven 
months and weekly statements for December indicate that total 
exports will be about the same as in the unprecedented year 
1900, while imports will be considerably larger, putting the 
total value of foreign trade at a new high record of about 
$2,343,000,000. The international balance in favor of this 
country will be close to $600,000,000 on merchandise account, 
to which must be added nearly $25,000,q00 net exports of silver. 
As the movement of gold has about balanced, there appears a 
good gain-in foreign credits, besides the customary payments 
for freight, insurance, interest on securities held abroad, ex- 
penses of tourists, money sent home by immigrants, and the 
purchase of foreign bonds, which has become an important 
item. Prosperity here naturally swelled imports of luxuries 
and raw materials, but depression abroad restricted exports in 
certain lines. Conditions in Europe have lately shown marked 
improvement, and with the re-opening of South African gold 
mines there should appear a still better volume of exports and 
less inquiry for the precious metal, : 
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TRADE IN NEW ENGLAND. 


Great Activity in Wool—The Cotton and Shoe 
Trades. 





Boston.—The past year has been entirely satisfactory in all 
branches of trade and industry. There has been a freedom 
from speculation, such as characterized some branches in 1900 
and 1899. The consumption of merchandise has been ex- 
tremely large, with the result that supplies of staple lines at the 
close of the year are comparatively light, while in some direc- 
tions there is actual scarcity. The annual returns by the 
different cities and towns of Massachusetts of their assessed 
valuation indicate to a great degree the material prosperity of 
the State. The total valuation is $3,033,844,001, an increase of 
$72,724,000 for the year, or 2.4 per cent. The value of build- 
ings is $1,199,935,479, of land $1,170,614,717, and of personal 
property $663,333,805. The number of dwellings is 452,850, 
compared with 447,299 in 1900, and the number of persons 
assessed on property is 491,064 compared with 490,184 in 1900. 

The estimated cost of new buildings and engineering enter- 
prises projected throughout New England makes a total for the 
year of about $200,000,000, which is nearly double the record 
of 1900. In Boston alone the total is close to $70,000,000. A 
good percentage of the work projected and completed is for 
mills, factories and other manufacturing buildings. The ex- 
tension of old and the building of new electric surface railroads 
is still a potent factor in opening up the outlying sections and 
suburbs of the large cities throughout the State. In Boston 
plans under way for the extension of the new elevated system, 

while subways and tunnels are in process of construction or 
projected that will give vast accommodation and rapid transit 
to all classes of citizens. 

Despite the dulness of ocean freights during the closing 
months of the year, largely the result of the material drop in 
freight rates on grain to the lowest point in years, but partly on 
account of the recent congestion of supplies at Buffalo, the 
figures of Boston’s commerce make a very good showing. In 
round figures the value of exports for the year is $130,000,000, 
compared with $120,000,000 in 1900, while imports are valued 
at about $65,000,000, compared with $69,000,000 last year. 
That the foreign trade is not expected to remain stagnant is 
seen by the operations now being carried on to increase termi- 
nal facilities, The harbor channels are being dredged to a 
depth sufficient to accommodate the deepest vessels afloat or 
building, while new elevators and docks are being constructed, 


New steamship companies also are being organized, with the 
purpose of securing a portion of the West India trade, while 
the coastwise lines, engaged in the domestic trade, are contem- 
plating increasing their fleets, with steamers already building. 

The year in wool has been free from exciting features. 
Business has been steady with the exception of a few spurts of 
extraordinary activity attendant on the operations of a few big 
consumers. Prices have held steady and close in avery strong 
position. The most encouraging feature of the year has been 
the freedom from speculation. The demand has been wholly 
of a consumptive character. Receipts to latest dates have been 
260,000,000 pounds, foreign and domestic, compared with 
166,000,000 pounds in 1900. Notwithstanding this heavy in- 
crease in arrivals the stock on hand at the opening of the year 
is but 78,000,000 pounds, or but 2,000,000 larger than at the 
beginning of 1900, the total shipments having been 258,000,000 
pounds or thereabouts. The expansion in the woolen industry 
has been unusual. The American Woolen Company and other 
big and small concerns have increased their capacities. All 
machinery has.been running up to the limit in the last half of 
the year. 

The cotton goods industry is also well conditioned, though it 
has not been without its trials during the year. From Fall 
River and other centers come reports of generally small stocks 
carried over into the new year, while the mills have contracts 
on their books that will take care of the production well into 
next March. Footwear factories have been kept busy through 
the year, and at the close the largest have orders to keep them 
going for some time. Total shipments from Boston during 
IQ9OI are 5,000,000 cases, compared with 4,258,207 cases in 
1900, and 4,732,135 cases in 1899. These figures are exclusive 
of the goods shipped from New England factories otherwise 
than through Boston. Leather has been in demand, at times 
active and at all periods very steady. Tanneries have kept sold 
ahead and there is no accumulation of supplies at points of 
production or distribution. The lumber trade has been one of 
the largest in years. Activity and firmness have been the 
characteristic features. Northern and Eastern mills are pros- 
perous. 

The stock market has been seriously disturbed by the slump 
in copper properties in the closing weeks of the year after a big 
though perhaps inflated boomearlier. The latest returns show 
a big increase in transactions on the Stock Exchange over Igoo, 
but a falling off from 1899. The total shares traded in amounts 
to 15,158,145, comparing with 7,650,917 in 1900 and 17,029,939 
in 1899, with total bond sales of $22,017,398, compared with 
$16,134,768 in 1900 and $30,382,513 in 1899. 

Portiand, Me.—Trade in the cities has shown a gain of 
about 8 per cent. though in some branches, like clothing and 
men’s furnishing goods, the increase is placed at 15 per cent. 
Jobbers of shoes report an approximate gain of more than 12 
per cent., but on account of theclosing of a number of plants 
the output of the shoe factories is not likely to give any marked 
increase. The heavy increase in pulp and paper mills in 1900 
brought the total of building operations well in advance of the 
average year and the completion of a number of these contracts 
has been carried into the present year. There has been one 
new paper plant constructed ata cost of nearly two millions, 
and this in addition to a very marked increase in smaller build- 
ing operations, it is estimated will make a total gain of at least 
18 per cent. over last year. 

Providence.—tThe year 1901 closes with local business in 
a very satisfactory condition. There has been a noticeable 
growth in manufacturing, and in other lines an improvement Is 
shown. Bank clearings of 1901 were approximately $350,000, - 
000; those of 1900, $326,289,000. Among machinery houses it 
is estimated that the volume of sales has increased 20 per cent., 
while manufacturing jewelers report an approximate increase of 
25 percent. There has been a substantial addition to the pro- 
duction of woolen and worsted mills, and for the past six months 
practically all manufacturers in these lines have been running 
to full capacity. There is an apparent decrease in the volume 
of sales of cotton fabric due to the fact that in 1900 the regular 
production and the previous year’s accumulation were marketed, 
and this year manufacturers have merely sold their production. 
In other lines of cotton goods, particularly lacings, braids, etc., 
there is shown a good increase over the previous years’ sales. 
Manufacturers of electric wire have added to their equipment 
and there is an estimated gain of 10 per cent. in production. 
During the past year approximately $4,000,000 has been in- 
vested in new business enterprises. Several combinations of 
capital have absorbed a number of old and substantial business 
houses, and a consolidation of banks removes three active in- 
stitutions from the field. There were 615 new dwellings, sta- 


bles, etc., erected, 169 new buildings for business pu poses, 


also three churches and four school-houses, mnaking a total of 
791, compared with 703 new buildings of all descriptions the 
previous year. There has been an estimated expenditure of 
$1,200,000 in new public works-and about $1,500,000 in erect« 
ing plants and additions to large manufacturing enterpristse 
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THE PENNSYLVANIA MARKETS. 
Activity in Nearly All Lines—The tron and Coal 
Trades. 





Philadel phia.——The year just closed has been a very pros- 
perous oné in nearly all lines of trade. Production has been 
enormous, Works have been enlarged, and, in many lines, 


employed almost for the entire year to their utmost capacity. 
Notwithstanding large additions to the rolling stock on all 
avenues of transportation, facilities have been totally inadequate 
to move the freights offered. Leather dealers, especially in 
oak sole, harness, and other heavy leathers, have had a good 
year, and while in some grades there has been a scarcity, as 
well as advancing prices, the estimated increase in the amount 
of sales over the previous year is about 45 percent. In this 
line one noticeable advancement is the recent building of a 
four-story warehouse, costing $100,000. There has also been 
several necessary enlargements of plants. In the morocco 
lines it is estimated that the increase in sales is fully 35 per 
cent., and in three instances two houses have increased their 
facilities fully 50 per cent. and one 25 percent. “Manufacturers 
of shoes report an increase in the volume of business of fully 
50 per cent., but owing to the advance in prices of leather over 
the figures when contracts were made, there have been slight 
losses on sales. Shoe jobbers have had a good year, with 
estimated increase in sales 15 to 20 percent. The losses from 
bad debts have been less than for years previous. 

The Philadelphia wool market has been comparatively the 
same in volume of business as in the year 1899, which was a 
fairly good year. The year 1900 was unusually dulland business 
was umsatisfactory and light in volume. This dulness con- 
tinued until the middle of the present year, when conditions com- 
menced improving. Trade has steadily increased and for some 
months past has been large. Cotton yarns show a falling off 
the present year as compared with 1900 of 20 to 25 per cent., 
and this decrease also applies to cotton manufactures. The 
manufacturers of carpets report a somewhat better trade than 
1900, but is not in excess of 1899. Manufacturers of hats re- 
port a very good trade during the year, and some houses say 
their aggregate sales the present season are in excess of 1900 by 
30 to 4o percent. In dry goods commission men report no un- 
usual losses from credits and the local jobbers are on a stronger 
capital footing than a year ago. The volume of business has 
increased, notwithstanding the fact that one of the largest job- 
bing houses has liquidated and gone out of business. The 
trade of the house has been acquired for the most part by the 
other jobbers, through employment of their salesmen, and has 
been the direct cause of the establishment of one new concern 
with a capital of $250,000, and the increase in the capitalization 
of several others through incorporation. 

The clothing manufacturers had a fairly good spring, and 
their fall business has been unprecedented in volume. Two of 
the largest manufacturers have completed arrangements to 
greatly extend their plants. One of them has completed a new 
building which they will occupy after the first of the year. 

Manufacturing and wholesale paper dealers report the de- 
mand for paper large, and for the past few months there has 
been a steady advance in prices for all grades, but particularly 
in book papers. Manufacturing and wholesale jewelers have 
found conditions satisfactory during the year. While there 
has been some falling off in a number of sales final results are 
said to be about the same, due to the advance of 25 per cent. 
or more in the price of diamonds. In builders’ hardware there 
is an estimated increase in business of 33 percent. The ma- 
jority of houses report less difficulty in collections, and a very 
low amount of bad debt losses. In the carriage lines the year 
has been an exceptional one. The volume of business was 75 
per cent. greater than the previous year. It is especially 
noticeable that the class of new work was of the higher grades. 
Harness and kindred lines show an increase of 35 per cent., 
and in two instances enlargement of business premises has been 
necessary. The fur trade has made rapid strides, and the 
estimated volume of business has increased fully 50 per cent. 

The wholesale drug trade has been in a prosperous condition, 
and it is learned that considerable advancement is expected 
to be shown when stock taking occurs. The largest house in 
this line increased their capital recently from $600,000 to 
$1,000,000. Paints and varnishes show an advance. Wall- 
paper is in a somewhat demoralized condition as yet, owing to 
the dissolution of the National Wall Paper Co. 

[In retail groceries the volume of business is about up to that 
of 1900. The steady increase of values on some lines of canned 
goods has retarded their sale, except in small lots, and buyers 
in the early part of the season held off in anticipation of lower 
prices, which were, however, firmly held, with a tendency up- 
wards. The increase in the cut-rate stores in this branch of 
industry has had a depressing effect upon the retail trade in 
different sections of the city, and many of the smaller dealers 
have retired. During eleven months $26,711,190 was expended 





for building dwellings, factories, etc., $7,525,175 in excess of 
the corresponding period last year. The city has expended 
upwards of $700,000 on pavements; has built, or is about com- 
pleting seven bridges at a cost of $500,000; is erecting 14 new 
schoolhouses, and making alterations, and additions to five old 
ones at a cost of $784,839; has expended $4,000,000 upon its 
filter plant, and recently opened bids for a continuation of the 
work, the lowest of which was $6,800,000. While about 1o 
per cent. less lumber has been unloaded here than in 1900, 
sales have been fully equal, which is accounted for by shipments 
in car load lots being made direct to the consumer at interior 
points. 

Pittsburg.—Pittsburg has been fortunate in business 
during the year just closed. While statistics in many trades 
are not yet compiled, from information gathered it is readily 
observed that business in all lines shows a decided gain over 
1900. The strike of steel workers temporarily interfered with 
the iron and steel market, and the extreme shortage of cars 
prevented the shipment of materials in proportion to the 
production, but the tonnage moved shows an increase over 
1900, which is exceptional when these unfavorable conditions 
are taken into consideration. 

The total ore production of the United States for 1go1 is 
estimated at 20,600,000 tons, of which about 22.5 per cent. was 
taken by the furnaces of Allegheny County. The production 
of pig iron of the United States for the first half of 1901 was 
7,674,613 tons, compared with 7,642,569 tons for the same 
period in 1900. The estimated production for the last half of 
IQOI is 7,725,000, Or 15,500,000 for the entire year. Of this 
tonnage it is estimated that Allegheny County handled about 
3,500,000 tons. The number of blast furnaces in the Pittsburg 
district for Ig01 is reported as 33, compared with 30 in Igoo, 
and of this number three were out of blast December Ist. 
Weekly capacity of those in blast was 77,189 tons; those not 
in operation 6,200 tons. 

For 1900 the movement of freight showed an aggregate of 
66,000,000 tons, or more specifically 2,289,315 cars, containing 
57,005,465 tons, while the harbor tonnage was 8,813,166, 
making a total of 65,868,631 tons. The year just closed shows 
an increase of 10 per cent. in number of cars, and considerirg 
enlarged capacity, a conservative estimate in increase in burden 
would amount to 12% per cent. over 1900. Estimating the 
river tonnage at 9,000.000, 2,500,000 cars at 64,125,000 tons, 
making a grand total of 73,125,000 tons, a gain over 1goo of 
7,256,369 tons. 

The total consumption of plate glass in the United States for 
i900, including sales of domestic glass and foreign importa- 
tions, was about 21,000,000 feet. The production of the 
Pittsburg district for 1900 was 13,357,837 feet, compared with 
14,447,128 feet for 1899, a decrease of 1,223,008 feet. For tgo1 
it is stated that the production will about equal 1go00, but the 
importation of glass caused the consumption of domestic 
product to hold steady to 1900, and the increase, if any, has 
been nominal; however, six new factories were placed in 
operation in I9OI, increasing the capacity about Io per cent. 
Pittsburg factories produce about 75 per cent. of the entire 
production of the United States. In window glass the estimated 
number of pots in the country in 1900 was about 2,500, and 
during 1901 from 400 to 500 new pots were installed, enlarging 
the productive capacity about 20 per cent. The majority of 
these pots are owned by Pittsburg companies. Production for 
1901, while it showed some increase, is not much greater than 
1900, viz.: 2,573,800 boxes, about 40 per cent. of the entire 
output of the country. 

The production of coke in the Connellsville region for 1901 
is closely estimated at 11,800,000 tons, showing a gain of 
1,630,000 tons over 1900. The number of active ovens De- 
cember 14th, 1901, was 20,410, idle 1,601, making a total of 
22,011 ovens in the region, a gain of 1,057 over 1900. For the 
year 1899the Pittsburg district produced 22,780,206 tons, the 
banner year in the bituminous coal trade. It is estimated that 
the production for 1go1 will exceed that amount, but inefficient 
transportation facilities prevented the shipment of a tonnage 
which was expected to be the largest ever handled. 

From February 1, 1g01, to December 1, 1901, ten months, 
building permits were issued for buildings and improvements 
involving $18,038,326, compared with $11,703,513 for the 
twelve months to February 1, 1g01. It is estimated that for 
the full year of 1901 the total will amount to $19,000,000, 
showing a gain of $7,296,487 over 1900. 

In potteryware the increase in product for the year is reported 
at $1,500,000 making a total production of $16,500,000, with 
an increased kiln capacity of 60 additional kilns. There has 
been an increase in the capacity of the brick plants and there 
are now 38 common brick, 36 exclusively fire brick and 2 buff 
brick plants in the city. In manufactured copper Pittsburg 
occupies a commanding position and the output for the year is 
in excess of 5,000,000 pounds. 

During igor there were organized one new national bank, 
eight trust companies and three State banks, 
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LARGE VOLUME OF TRADE. 


Reports from Baltimore and Cincinnati Show 
Exceptional Gains. 


Baltimore.—tThe year just closed showed exceptional gains 
in many lines of trade over the preceding twelve months. In 
important lines there was decided development, and owing to 
adverse conditions elsewhere, business from many new sources 
was attracted to this market. During the last half of the year 
clothing industries were benefited. by strikes and labor troubles 
in other cities, and many buyers placed large orders here for 
the first time. Sales of clothing for the year were estimated at 
$15,000,000, an increase of about 20 per cent. over 1900. In 
dry goods there was a healthy demand, with but little fluctua- 
tion in prices, and the volume of business was placed at 
$12,000,000, practically the same as the preceding year. Total 
boot and shoe sales were about $25,000,000, of which $8,500,000 
was wholesale and the remainder retail, the gain over 1900 being 
about 20 per cent. Straw hat factories shipped about $2, 100,- 
000, representing about 20 per cent. gain. In millinery and 
notions the year’s business was placed at $10,000,000, against 

,000,000 one year ago. 

The volume of trading in tobacco was not larger than in 1900, 
leaf having been dull through most of the year, with sales of 
about $2,000,000; manufactured gained about to per cent. over 
last year, with sales of about $1,000,000. Canned goods 
packers enjoyed a good year, with an exceptional demand for 
pineapples; but the volume of sales, estimated at $17,000,000, 
was not appreciably larger than in 1900; prices were higher 
but the number of cases sold was smaller. In drugs and chem- 
icals the annual business was about $7,000,000, a slight gain 
over 1900. In meats, provisions and poultry, the total of busi- 
ness for the year was estimated at $15,000,000, a decided in- 
crease Over 1900, and prices averaged about 20 per cent. better. 
The wholesale grocers compute their sales for the year at about 
$12,000,000, an estimated gain of 20 per cent. in volume. 

The year 1901 was an unusual one in wheat, receipts to 
November Ist having been 19,690,134 bushels,. against 7,777,- 
545 bushels for the same period in 1900, and exports 17,929, 120 
compared with 3,662,558. Receipts of corn, however, showed 
a decrease of 6,920,205 bushels for the same period when com- 
pared with 1900. The lumber business was more satisfactory 
than for some years past; prices were stiffer, and the supply 
plentiful. Receipts were estimated at 10 per cent. over 1900, 
when 370,941,359 feet was shipped to this port. Exports of 
coal for the year were estimated at 444,000 tons, against 423,- 
195 tons one year ago. Total exports for 11 months of Igo! 
$91,186,349, against $110,937,434 for the entire year 1900. 
Imports were $20,664,715, against $19,618;783 the previous 
year. Railway freight tonnage is estimated at 67,059,000 tons, 
of all commodities; a gain of about 5% percent. Savings 
banks’ deposits for the year show about 5 per cent. gain over 
1900, when they amounted in the aggregate to $60, 159,539.43. 
Two new savings banks and one new State bank started busi- 
ness in 1901. Two State banks increased their capital and 
were converted into national banks. The cost of new buildings 
and improvements during the year was $4,373,647, against 
$3,570,771 in 1900. Ground has been broken for a new custom 
house. A system of municipal subways has been installed and 
is in operation in the business district. 


Cincinnati.—Trade statistics for the year just closed are 
still incomplete, but from preliminary reports it is clear that the 
volume of trade in nearly all lines is far in excess of any other 
year. In boots and shoes it is estimated that the manufactured 
product in 1901 was valued at $15,000,000, against $14,000,000 
in 1900; in furniture $10,000,000, against $9,500,000 in 1900; in 
machinery $9,500,000, against $9,000,000 in 1900, and in vehi- 
cles $14,000,000, against $13,725,000 in 1900. The estimated 
value of goods sold in dry goods is $38,000,000, against $37, 150,- 
000 in 1900, and $39,125,000 in 1899; in groceries $21,500,000, 
against $20,725,000 in’: 1900. The value of whiskey produced 
and received at this market in 1901 is estimated at $33,000,000, 
against $31,300,000 in 1900. Trade in clothing is estimated at 
$26,500,000 in 1901, against $25,575,000 in 1900; in leather the 
manufactured product in 1901 was $7,500,000, against $7.000,000 
in 1900, and in harness $5,500,000, against $5,000,000 in 1900. 
The receipts of lumber in 1901 areestimated at 58,000 cars, 
against 55,232 cars in 1900, and 54,474 cars in 1899. In coal 
the receipts for 1901 are estimated at 70,000,000 bushels, against 
68,625,525 in 1900, and 78,791,528 in 1899. The value of ship- 
ments from Cincinnati by rail, river and canal in 1901 is esti- 
mated at $420,000,000, against $416, 149,369 in 1900; the value 
of receipts is estimated at $408,000,000, against 407,538,525 in 
1900, and $368,918,829 in 1899. The-amount expended this 
year in new public and private enterprises to December Ist was 
$3,342,490, against $2,145,035 in the year 1900. Public and 
private enlargements of manufacturing establishments amount 
this year to about $1,500,000, representing a substantial in- 
crease over the previous year. 








ACTIVITY IN THE WEST. 


_A Prosperous Year—Heavy Movement of Mer- 
chandise in All Directions. 


Chicago.—The year has been one of great prosperity. 
Definite figures are not yet ready showing the year’s progress 


in the great industrial lines, but more men have found work 
and earned good wages than ever before; the yards, the mills 
and the factories have been active and turned out products of 
greater value than ever before. It has been an unparalleled 
year in iron and steel, and there was less difficulty in conduct- 
ing affairs owing to steady prices. Contracts booked have 
already provided for rail capacity twelve months ahead. Iron 
ore receipts were 2,658,880 tons, compared with 2,333.38! 
tons in 1900, a gain 14 per cént. Receipts of coal were 
1,079,666 tons, against 991,297 tons; coke has recently been 
scarce, but this and the difficulty in getting power to 
move loaded cars to destination is being remedied. Ship 
building aggregated $1,917,500, against $1,314,000, and the 
number of vessels launched was thirteen, as against eight. 
Vessels on the stocks and to be delivered next year on the 
lakes approximate 300,000 tons. In the manufacture of agri- 
cultural implements production has proceeded to the limit of 
capacity. Domestic deliveries disclose satisfactory progress. 
New openings in the territories have proven a fruitiul field, and 
with the better understanding now possessed as to practical 
utility foreigners swelled their purchases, and shipments re- 
markable for their size have gone to Russia and many other 
distant countries. Houses engaged in electrical manufacture, 
railroad supplies, mining and wood machinery have multiplied” 
and received all the business they can handle. Of the building 
of locomotives, cars and other equipment for the railroads ac- 
counts denote great aggregates and comfortable profits for stock- 
holders. Dealings in lumber and shingles were on a larger scale 
both in the volume and values. In lumber receipts last year were 
1,888,436,000 feet, against 1,524,011,000in 1900, and shipments 
838,237,000 feet, against 713,499,000 feet in 1900; shingle 
receipts last year were 285,600,000, against 318,710,000 1n 1900, 
and shipments 269,474,000, against 229,273,000 in 1900. Pine 
and hard woods are not over abundant in the yards, notwith- 
standing the usual winter stocking up. Demand has steadily 
gained throughout the past two years, and the outlook in build- 








* ing, car construction and other varied lines is most promising. 


Lake traffic-last year shows arrivals in the coasting trade, 
8,052 vessels of 7,011,806 tons, against 8,539 vessels of 6,788,956 
tons in 1900; arrival of vessels in the foreign trade 159 of 219,262 
tons, against 175 of 256,039 tons in 1900. The clearances last 
year in the coasting trade were 7,932 vessels ot 6,458,691 tons, 
against 8,535 of 6,770,029 tons in 1900; in the foreign trade 
268 vessels of 316,493 tons, against 304 of 371,166 tons in 1900. 
The vessel movement inward aggregated 7,231,068 tons, a gain 
of 186,073 tons, and outward 6,775,184 tons, a decline of 
366,011 tons. Other industries closely allied with lumber and 
its prosperity have done well, and business and profits have 
swelled considerably in building stone, brick and all other 
building materials. 

Board of Trade dealings were valued at $68,505,938, ten 
per cent. over the previous year, and suggest but remotely the 
stupendous transactions daily in grains and provisions. The 
market had several periods of excitement early in the year 
when corn rose on manipulation, and again in the summer 
when corn suffered from extreme drought. The greatest ad- 
vance appeared in oats which opened at about twenty-two cents 
and closed doubled in value. Wheat closed seven cents above 
the opening, and corn sold early around thirty-six cents 
but is now held strongly around sixty-four cents. 
Grain receipts last year were, wheat 50,838,223 bushels, against 
48,048,298 in 1900; corn 82,990,931 bushels, against 134,663,- 
456 in 1900; oats 88,999,132 bushels, against 105,226,761 in 
1900 ; rye 3,148,698 bushels, against 1,993,701 in 1900; barley 
15,304,924 bushels, against 17,813,919 bushels in 1900. Grain 
shipments last year were, wheat 47,038,198 bushels, against 
36,649,956 bushels in 1900; corn 69,700,110 bushels, against 
113,099,653 bushels in 1900; oats 64,750,919 bushels, against 
77,554,095 bushels in 1900 ; rye 1,264,677 bushels, against 1,223,- 
796 bushels in 1900; barley 3,517,386 bushels, against. 5,789,009 
in 1900. Provision receipts last year were di essed beef 162,364,577 
pounds, against 216,455,042 in 1900; lard 70,595,349 pounds, 
against 60,632,245 in 1900; barreled pork 4,490 barrels, against 
8,883 in 1900; other meats 174,402,549 pounds, against 
197,203,914 in Ig00. Provision shipments last year were 
1,066,841,515 pounds, against 1,178,950,898 in 1900; lard 
483,523,650 pounds, against 479,773,491 in 1900; barreled pork 
236,570 barrels, against 259,238 in 1900; other meats 
778,193,196 pounds, against 791,021,932 in 1900. Live 
stock receipts last year were hogs 9,015,000, against 
8,694,575 in 1900; cattle 3,069,700, against 2,729,046 in 
1900; sheep 4,102,500, against 3,548,885 in 1900. Total 
live stock receipts for last year were 16,186,200, against 
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14,972,506 in 1900. Live stock shipments for last. year were 
hogs 1,318,751 against 1,452,183 in 1900: cattle 1,034,700, 
against 934,649 in 1900; sheep 770,800, against 481,254 in 1900. 
There was no slackening in demand for all kinds of provisions 
and live stock, but a persistent buying and quick absorption of 
supplies characterized dealings. Cattle receipts are the highest 
in eight years, and although hogs of late have run light weight, 
the average weight and quality of live stock was better than 
before. Cars carrying live stock into Chicago were 303,900, 
an increase of 18,500 over 1900, and cars for shipment reached 
75,800, a gain of 4,700. Reaching out for promising new fields 
of development in the Southwest, Chicago roads are estimated to 
have constructed during the year not less than 800 miles of track. 
Other extensive improvements were completed in track raising, 
new bridges, power houses and yards, and a vast amount of 
money was spent in these directions. The extraordinary de- 
mands of freight forced large contracts to be placed for urgent 
delivery of equipment, but notwithstanding the reinforcing pro- 
cess it has been found impossible to handle without much delay 
all the business offering. Damage to the corn crop which at first 
was regarded with apprehension by railroad men has not turned 
out a detriment to earnings, general merchandise, other grain 
and live stock being abundantly offered. Many of the termi- 
nals in Chicago are found very cramped or inadequate and the 
Rock Island and Lake Shore are now beginning erection on 
Van Buren Street of a magnificent depot and car shed which 
will give these companies greater facilities for future handling. 

The banking situation has not hitherto closed a year in 
stronger and healthier condition. Heavy operations for under- 
writing and other purposes drew very largely upon resources in 
the spring, and again when the panic on Wall Street occurred 
in May. Throughout the entire year there has been a satisfac- 
tory supply of commercial paper. Demands for crop moving 
purposes were lessened owing to the shortage in corn. At no 
time has difficulty arisen which would prevent extending ac- 
commodation to legitimate enterprises, and several good 
opportunities were accepted to place funds profitably in the 
East and abroad. In real estate sales and new buildings the 
aggregate of both is $149,769, 122, over $25,487,000 better than 
the previous year; new buildings were $35,590,400, eighty-six 
per cent. larger, and realty dealings aggregated $114,178,722, 
a gain of eight per cent. 


Cleveland.—There has been a considerable increase in the 
volume of business in nearly all lines in 1901. In dry goods 
the increase is estimated at fourteen per cent.; in cloaks and 
Suits sixteen per cent.; shoes fourteen per cent.; hardware 
seventeen per cent.; groceries twelve per cent.; crockery 
twenty-two per cent.; machinery and machinists’ supplies 
twenty-two per cent.; manufactured iron, steel and wire thirty- 
three per cent.; lumber twenty-nine per cent, and drugs, paints 
and oils twenty per cent. The investments in private enter- 
prises in buildings last year amount to $8,500,000 against 
$11,500,000 in 1900. Expenditures for public improvements 
were much larger last year than in the preceding year. Re- 
ceipts of coke andcoal aggregate 4,905,059 tons, against 
4,659,901 tons in Igo0o. In stone, sand and lime receipts 
aggregate 646,9?9 tons, against 818,794 tons in 1900. In pig 
iron, blooms, railroad iron and iron castings receipts aggregate 
922,445 tons, against 802,021 tons last year, and the forwardings 
were 846,998 tons last year, against 756,271 tons in 1900. In 
milling, provisions and salt products receipts were 321,790 tons 
last year, against 536,042 tons in 1900, andin merchandise 
654,924 tons last year, against 689,443 tons in 1900. Forward- 
ings aggregated 573,515 tons, against 546,788 tons in 1900. 
The lumber receipts last year were 38,255 cars, against 44,235 
cars in the preceding year. Iron ore receipts in 1go1 for this 
district were 13,361,055 tons, against 12,295,006 tons in 1900. 


Detroit.—In volume of business the year just closed has 
been exceptional. In dry goods, the percentage of increase is 
from 10 to 25 per cent. Prices of cottons have been low, 
which has affected profits, but the net result is satisfactory. 
Trade in boots and shoes shows an increase of Io to I5 per 
cent. In groceries the increase is from 15 to 25 per cent., 
some houses even noting larger gains. Wholesale tobacco 
houses give 10 per cent. as a fair estimate of increase in volume 
of their business for the year, with prices steady and collections 
excellent. Leaf tobacco houses state average increase 15 per 
cent., with large orders on hand. Cigar manufacturers give their 
increase in volume of business at from 15 to 30 per cent. Stove 
manufacturers note an increase of 25 to 30 per cent. Two of 
them have increased their facilities. Manufacturers of agricul- 
tural implements have done a large year’s business, with good 
collections, and some of them have increased their capital and 
facilities. Ten corset manufacturers report a large increase 
in their business as compared with last year. In the 
carriage and wagon manufacturing industries the volume 
of trade has been exceptionally large. Several new 
factories have started, and the old ones have been increasing 
their facilities. Produce dealers have had the largest year in 


the history of their business, prices ruling high, but complaints 
are general regarding shortage of cars. The manufacture of 
cereal foods is interesting new capital, ten factories being now 
in process of construction, and those in the field have 
enjoyed a very prosperous year. Twelve sugar beet fac- 
tories have about finished grinding, and the estimated ton- 
nage is between 400,000 and 500,000 tons. The beet was 
smaller than usual this year, accounting for decreased tonnage. 
The output of copper from the Lake Superior district for 
I90I is estimated at 170,000,000 pounds as compared with 
about 100,000,000 pounds last year, this year’s output being 
the largest ever recorded. 


Indianapolis.—The year just closed has been one of un- 
paralleled activity and progress in all branches of business. 
The increase in manufacturing during the year over the pre- 
ceding year shows the unusually large figure of 142 per cent. 
Millions of dollars have been expended in the oil and gas areas 
of Indiana and 2,586 wells were completed during the year. 
The boiler and engine manufacturers of Indianapolis have 
made extensive improvements and large additions to their 
Capacity, and the same condition prevails in nearly all branches 
of industry. Two new national banks, with a combined capital 
of $650,00, have started in business. The total supply of 
stock, cattle, hogs, etc., marketed in Igor is valued at 
$20,000,000; total receipts were 1,900,000 heads. The build- 
ing season has been unusually prosperous and numerous apart- 
ments have been erected. Two large office buildings were 
completed and a new $2,000,000 hotel is being constructed. 

Minneapolis.—The year has been a most prosperous one 
in the Northwest. In 1900, with an estimated crop of only 
135,000,000 bushels of wheat, farmers suffered considerable 
hardship, and in consequence trade, mainly in the Dakotas, 
was materially affected. Last year the crop was 200,000,000 
bushels, and the improved situation is reflected by the heavy 
increase in volume of business at distributing centres. Wheat 
receipts at Minneapolis for the eleven months were 81,631,360 
bushels, and for the year will approximate 90,000,000 bushels, 
as against 83,312,320 for 1900. Merchandise tonnage receipts 
for eleven months, not including household goods, dressed 
beef, hides or wool, were 626,354,361 Ibs., as against 
585,666,811 for 1900 complete. Receipts of farm machinery 
for eleven months were 114,593,125 lbs., as against 99,167,781 
for 1900, complete. Total car lots to December 1, 243,277, as 
against 234,980 for twelve months of 1g00. Of the great in- 
dustries, lumber has probably enjoyed the greatest prosperity. 
The cut of local mills for the season just ending is about 
559,900,000, and this record is surpassed only by that of 1892, 
when the cut was 598,000,000 feet. An increase is noted in 
the flour milling business, an estimate of the number of bar- 
rels manufactured being 15,750,000, as against 15,082,725 for 
1900. The movement of merchandise in all lines has been 
greater, and the volume of trade in general is considerably 
ahead of that of previous years. Building operations have 
been active, estimated cost of buildings for eleven months, 
$5,632,488, as against $3,943,774 for twelve months of Igoo. 

Omaha.—Commercially the year has been very satisfactory. 
The output of local factories, including the South Omaha Pack- 
ing houses, but not including grain, and similar products, is 
carefully estimated at $157,650,000, an increase over the pre- 
ceding year of nearly $50,000,000. Figures compiled in relation 
to the jobbing and distributing tradeshow a total of $73, 100,000, 
an increase of $10,600,000 over the preceding year’s business. 
Real estate transfers for the year, estimating a portion of 
December, will nearly reach the figures for 1900, which were 
$5,779,180. In the building trade total permits for the year 
will exceed 1900 by fully $300,000. The prospects for the new 
year are very bright. The Union Pacific Railroad has in con- 
templation the building of new shops and other improvements 
to cost about one-million dollars, this as the result of the termi- 
nation of some long standing litigation between the corporation 
and the city. There is definite promise of other extensive 
building for the year, including an auditorium for which ground 
has recently been broken, to cost $200,000. : 


St. Joseph.—Notwithstanding the partial failure of the 
corn crop and other unfavorable influences, jobbing houses 
report 1901 an exceptionally prosperous year, completely 
eclipsing 1900, which was heretofore the banner year. Total 
sales in the dry goods and grocery trades alone exceed $91,- 
200,000, as against $76,500,000 for 1900, showing an increase 
of over $14,700,000. Meat packers report an increase of 
$1,550,000 in-sales over 1900. Indications in other lines show 
proportionately similar gains. This, with the development of 
the meat packing industry, resulted in a marked increase in 
tonnage movement of freight not equalled in any previous year. 
Outlying districts were developed, and private, public and 
semi-public building enterprises of all kinds were stimulated. 
In all $250,000 was spent in the erection of new schools, fire 
houses, libraries, and minor municipal improvements. 
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TRADE IN THE SOUTH. 


Volume of Business Larger but Curtailed by Short 
Crops. 


New Orleans.—Jobbers and manufacturers report the 
volume of business for the year Igor largely in excess of 
previous years. Collections on the whole have been good. 
Exports from New Orleans amounted to $145,703,677, and im- 
ports $23,816,097, an increase of $3,292,115 in exports and 
$3,691,589 in imports over’the preceding year. The cotton 
market has been quiet and closes a shade lower. The volume 
of transactions has been moderate. The rice market has been 
strong and supplies of rough rice short on account of lack of 
transportation facilities. _ Clean rice is quiet at unchanged 
quotations. There is very little doing in sugar, market barely 
steady. Exports of corn for the past month or more have been 
moderate; exports of wheat for the week 96,000 bushels; corn 
10,000 bushels and staves 211,000 pieces. 


Mem phis.—Trade in this section was on the whole satis- 
factory during the first nine months of the year, and the volume 
for the year will show a gain of about ten per cent. over 1900. 
A short cotton crop, however, caused curtailment in jobbers’ 
sales, which have been much below the same period in 1900, 
when the movement was heavy. The yield of corn and small 
cereals was also much below the average and farmers have but 
little food stuff. Collections have been backward and failures 
and defaults more numerous than for several years. Altogether 
prospects for an average spring business are not flattering. 
Trade in lumber was dull during several months of the year. 
Conditions have, however, improved, and recently there has 
beenabetterdemand. Stocks are reported comparatively light 
and prices stiffening. Building permits for the year will closely 
approximate $3,000,000, a gain of $1,200,000 over 1900 and 
$2,000,000 over 1899. A large number of residences and some 
new manufacturing plants have been built, besides extensions 
to others. Included in the new plants is a large screen door 
factory. A large hotel begun in 1900 is nearing completion. 
Public improvements were made during the year at a cost of 
about $200,000, and the city recently expended nearly-$200,000 
in the purchase of several large tracts of land for public parks. 


Atianta.—tTrading operations for the year just closed did 
not equal the promises of the first quarter of the year. Crops 
were considerably damaged during the spring season, and this 
depressed business throughout the cotton belt. The later 
improvements of the fall were not sufficient to recover all lost 
business, but the last quarter of the year was very much better 
than the conditions of the late summer promised. 

Jobbers, as a rule, did as well as in the previous year, and 
in some lines increased their sales ten to twenty per cent. 
In groceries and provisions sales have been well maintained. 
Retail business has been especially good throughout the year. 
This is partly explained by the large building and municipal 
improvements under way. For the year igor the building 
department reports total permits for buildings amounting to 
$2,870,285, as compared with $1,983,144 for 1900. This is 
exclusive of street improvements on a large scale, new public 
utilities, federal buildings, etc. 

Banking operations have been very satisfactory, and the 
average deposit account of five national banks.throughout the 
year has been over $7,000,000. The associated bank clearances 
for 1901 are $112,000,000, compared with $96,000,000 in 1900. 

Savannah.—Trade and collections in dry goods, notions, 
shoes, hardware and the like do not compare favorably with con- 
ditions a year ago. A number of small failures have occurred in 
this section among the country merchants, and this, together 
with slow payments, have made the wholesalers more careful in 
the extension of credit. The embarrassment of these country 
merchants is said to have been occasioned by the decline in the 
price of cotton during the late part of the fall of 1900, after 
an expected rise, and the subsequent short crops. In the way 
of improvements the city government during the past year has 
expended about $75,000 in paving streets and laying sidewalks ; 
about $42,000 last year against $35,000 in 1900 in opening 
streets, and about $75,000 in completing a house drainage sys- 
tem, the total cost of which was about $240,000. New build- 
ings were erected during the year at a cost of about $245,000, 
as against a like amount in 1900. Two large fertilizer plants 
are manufacturing establishments for the near future, one of 
which is now being constructed. A lard refinery has been 
started here and is running on full time, with excellent pros- 
pects ahead. Two box factories are working full time and will 
shortly increase their capacity. Cottonexports of this city show 
about 20,000 bales of Sea Island cotton and about 725,000 bales 
of upland cotton shipped to European points. The exports of 
rosin will amount to about 1,250,000 barrels, and of spirits of 
—" in the neighborhood of 15,000,000 to 18,000,000 
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IN THE SOUTH WEST. 


Larger Distribution of Goods but Trade Interrupted 
by the Drought. 


St. Louis.—-Business has been very good during the year 
just closed. The leading lines of trade have all prospered not- 
withstanding the drouth. The average, compared with 1900, 
shows shoes increased 15 per cent., dry goods 20 per cent., hats 
12 per cent. and furnishings,-wholesale, a little more. There 
has been little expended in new public improvements during 
past year, but there will be considerable during the coming 
season. Building permits for 1901, up to December 27th, 
amounted to $12,622,421; permits for 1900 were $5,916,984, 
indicating a phenomenal increase for 1901. The aggregate 
value of real estate transfers for 1900 was $19,221,000, and for 
1901 over $34,000,000, showing a very large gain. Manufac- 
turing establishments have increased their capacity about 15 
per cent., and will add 1o per cent. more to normal capacity 
as orders come in. The closing of the holiday season has left 
both jobbers and retailers with small stocks on hand to be 
carried over. The same reports come from the country mer- 
chants, and they will carry over but little dead capital in the 
shape of unsold stock. At the same time they report collec- 
tions free, and have begun to send in mail orders for the early 
replenishing of their regular stock. Many of these are for 
staples in dry goods and groceries, though there is also an in- 
crease for the better grades of both lines. Shoes have an un- 
interrupted run of orders, and factories are considering increas- 
ing their capacities rather than curtailingthe same. Hats have 
also had an increased number of early orders. In manufactur- 
ing the leading establishments have largely recovered from the 
effects of the extreme weather, during which they were ham- 
pered by the difficulty of obtaining a coal supply. Three 
financial trust companies have been formed during the week, 
and will soon be ready for business. Local securities only 
fairly active. Grain and cotton receipts hardly normal. Flour 
milling shows no activity outside of local and domestic shipping 
for consumption. 


Kansas City.——-Rapid strides have been made in every 
line of business, manufacturing, jobbing and retail, during the 
year just closed. In wholesale dry goods merchants have had 
a most successful year. The drought oflast summer had much 
to do with holding down the increase over 1goo. As it is the 
sales of [901 are to date 17 to 20 per cent. greater than in Igoo. 
The drought had similar influence on all lines of trade. The 
manufacturers and jobbers in boots and shoes increased their 
sales 10 to 40 per cent. over 1900; hardware, groceries, drugs 
and paints also increased their sales. Kansas City is to-day 
the largest agricultural implement market of the world, and 
the sales are doubling every year. Receipts of wheat last year 
were 26,480,800 bushels, against 34,775,450 bushels in 1900, 
and corn 11,784,850, against 8,334,250 in 1900; Oats 5,450,400, 
against 3,341,600 in 1900; hay 127,730 tons, against 137,070 
tons in 1900. Receipts of cattle and live stock for eleven 
months last year were 1,875,988 head, against 1,848,469 in 
1900; hogs 3,331,391 head last year, against 2,816,515 in 1900; 
sheep 932,141 last year, against 812,694 in Ig00. During 
eleven months of the year just closed there was expended for 
new brick buildings $2,803,350, for new frame buildings 
$2,246,500, and for additions and improvements $728,270, a 
total of $5,778,120, against $4,121,080 for the entire year of 
1900. 

Little Bock.—The year tgo1, as a whole, has been very 
generous—the volume of trade has surpassed that of any pre- 
vious year. This increase is largely attributable to the new 
territory made accessible to Little Rock by the Choctaw, 
Oklahoma & Gulf Railway through Arkansas, Indian Ter- 
ritory and Oklahoma into the rich fields of timber, coal and 
agricultural products. A comparison of Little Rock’s freight 
tonnage for eleven months with that of the corresponding 
period of 1900 shows as follows: Total tonnage, 76,975 cars; 
increase in freight receipts, 4,896 cars; increase in shipments 
out, 4,401 Cars; increase in grain and hay receipts, 706 cars ; 
increase in grain and hay shipments, 1,259 cars; increase in 
cotton receipts, 11,382 bales; increase in real estate transac- 
tions, $261,318; increase in bank clearings, $7,493,616.49. 
Street railway improvements inaugurated during the year and 
now in course of construction will involve the expenditure of 
$300,000. Railway machine shops to cost as much are in 
course of construction, and the expenditure belongs to 1gor. 
More than the usual amount of city improvement of streets has 
been done and progress in private enterprise has exceeded that 
of previous year. Two new cotton compresses have been 
erected, and there are a number of new manufacturing ventures. 
Wholesale trade in dry goods, groceries, drugs and liquors 
show increase in volume. Other lines may be said to have 
held their own, though jobbers have reason to regret a com- 
parative failure of the corn crop. 
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IN THE FAR WEST. 


Trade on the Pacific Coast—Increased Output of 
the Mines. ¥ 


San Francisco.—Trade has been large in volume during 
the past year. Gold mining has been up to the average of re- 
cent years, and copper product much larger. Yield of quick- 
silver equals that of last year. Products of fruit, nuts, olives, 
wine, grain, hops, wool, hides and minor articles were generally 
satisfactory in quantity, quality and price. In manufactures, 
apart from three months of restricted output among ironworkers 
on account of labor troubles, the prosperity of the previous year 
was duplicated. In some lines there was a decrease in the year’s 
output, which was fully offset by a gain in other departments. 
There have been enlargements and additions to the manufactur- 
ing plants of the leading cities, particularly in San Francisco, 
and more improvements of the same character in prospect. 
More new buildings, both for residence and business purposes, 
have been erected this year. Many old structures have been 
replaced by modern and up-to-date buildings. The most 
notable public building is the new post office, the largest and 
best equipped west of Chicago, now in the hands of the deco- 
rators. There will soon be erected a pretentious building for 
the new Merchants’ Exchange. In the same connection mention 
may be made of the new dry dock for the largest vessels afloat. 
Merchants in all lines of business have done reasonably well, 
and some report the largest trade ever enjoyed. Counting in 
the trade with the Hawaiian Islands, reports of which ceased 
on June 14, 1900, the import and export trade of the port was 
larger than in 1goo, and the latter the largest in five years. 
Deep water tonnage arrivals have been more numerous, and 
with larger aggregate registered tonnage than in 1900. The 
large Government disbursements on account of the Philippines 
have been of great help to various lines of business. 


Portland, Ore.-—There have been twelve months of un- 
usual activity in building, with abundant crops of nearly all 
products, and nearly all industries prospering. The jobbing 
trade is estimated at $121,000,000, an increase of ten per cent. 
For eleven months of the year postal receipts were $215,845, 
against $199,756 for the same months last year. Bank ex- 
changes for the year will foot up about $125,000,000, an increase 
of about sixteen percent. Bank deposits are about $20,000,000 
against $17,000,000 a year ago. The value of new buildings is 
about $2,000,000, an increase of more than three hundred per 
cent. over 1900. Wheat exports for eleven months were 
11,985,229 bushels, against 9,148,853 bushels for corresponding 
period Jast year. There has been a small increase in other ex- 
ports Railroad traffic has increased more than ten per cent., 
and it has been seriously retarded by shortage of cars. Marine 
commerce has been active. Better prices for agricultural prod- 
ucts have prevailed, and commodities have moved as freely as 
facilities would permit. Two season’s wool clip went to market 
in the face of reduced prices, however. The live stock move- 
ment has been to Coast markets, rather than to Mississippi 
Valley feed yards, but some 10,000 army horses have left Ore- 
gon the past season for South Africa via New Orleans. Sheep 
ranges are now overstocked, anda brisk movement is inevitable 
in the spring. A fair crop of hops of excellent quality has been 
cleaned up. The fruit has largely been marketed, and grain is 
moving freely. The lumber industry has largely increased, and 
shipments would have been much heavier if transportation 
facilities had been adequate. “he output of the mines has also 
been large. Settlers in considerable number have come into 
the State to occupy new land. 


Denver.—Trade conditions throughout Colorado have 
been generally satisfactory, mining operations have been ex- 
tensive, and while no new camps of prominence have been 
located, the total output will undoubtedly show a large increase 
over 1900. Denver wholesale dealers report a substantial 
increase inthe volume ofbusiness. The steel works at Pueblo are 
making large additions to their present capacity, and are also 
adding open hearth furnaces and new plants for manufacturing 
wire, wire nails, steel plate and tin plate. The total estimated 
cost of these improvements is $12,000,000, of which about 
$6,000,000 has already been expended ; in addition they are ex- 
pending over $3,000,000 in developing their iron and coal 
properties in Colorado and Wyoming. The monthly pay-roll 
of the company has increased: from $175,000 in 1900 to 
$400,000 at the present time. The beet sugar industry has 
grown rapidly, and, with the present assurance of national 
irrigation, legislation should continue to grow. Four plants 
costing over $5,500,000 are now in operation, and during the 
past year paid to farmers $1,215,000 and to employes $785,000. 
Two new plants costing over $2,000,000 are now in course of 
construction. Building operations throughout the State have 
been extensive, notably in Denver, Pueblo, Colorado Springs 
and Boulder. In Denver 1,498 building permits, aggregating 
$3,812,215, have been issued since January 1, 1901, as against 
1,315, aggregating $2,706,153 in 1900, 





FAILURES IN 1901. 


Losses Lighter than in 1900—More Small Defaults 
—Returns Encouraging. 





Reports to R. G. DUN & Co. show that failures for the year 
Ig0I1 were 11,002 in number and $113,092,376 in amount of 
liabilities, while of banking and other fiduciary institutions 
there were 74 insolvencies, involving $18,018,774, a total of 
11,076 defaults and $131,111,150 liabilities. These figures 
compare very favorably with the 10,833 failures in 1900 with 
liabilities of $174,113,236, of which 59 were banks for 
$35,617,563. Manufacturing disasters in 1901 numbered 
2,441 with an indebtedness of $44,960,983, compared with 
2,409 in the previous year owing $51,702,142, while there 
were 7,965 suspensions of traders fur $52,060,640, against 
7,844 in 1900 with liabilities of $59,415,592. 


DEFAULTED LIABILITIES PER $1,000 BXCHANGES—BY QUARTERS. 


First. Second. Third. Fourth. Year, 
Di ka ceumesbibnhepuemengie $5.10 $4.03 $7.98 $9.24 02 
DMbieseseakinsakaeboude 8.37 6.46 7.94 4.71 6.59 
Piticodsevddéatebedtolut 7.22 6.08 6.06 5.81 6.27 
Pin bnccs dustivvabannaues 11.72 6.93 10.11 4.81 8.26 
I Aatdliel eas sae 5.28 2.61 1.7] 1.28 2.50 
Sh nitdandeleasuéash tue 1.01 1.60 1.16 1.37 1.29 
iid cntvdetheliben sac 1.47 1.00 .69 1.82 1,26 
Bnd Cinsnbaet sedan 2.09 1,27 1.28 1.94 1.67 
DL dcp pudieindis cae eameleie 2.92 £.21 4.29 3.98 3.34 
AREER rege ere ae 8a 3.19 7.02 6.15 4.48 5.15 
EES ey ae Mees Bw eo 5.09 3.23 2.50 1.90 3.06 
SEGRE RGR pea Vinge eee 2.41 1.86 2.4] 2.56 2.34 
Di Mindsitadewssenntdvecac 2.59 1.72 6.20 2.94 3.27 
DNs -nptp aciudiinvivdsosns 3.41 2.40 1.87 2.38 2.50 
RSPEI ar ae 3.19 1.65 2.98 2.81 2.65 
RES REE TER a 2.67 1.76 2.44 5.55 3.12 
Dttebsss dudaadeetbaewws 3.30 3.59 3.19 3.34 3.33 
a ee ad a lds 2.43 1.53 1.33 1.96 1,83 
nds wi ink aun eeaadamadl 2.87 8,22 7.60 7.83 6.39 
Piiivksiciweaiesdenelbante 5.82 3.35 2.77 3.28 3.79 
ERE yiare Gam Ser ey ee 4.03 3.04 2.34 3.46 3.25 
EEE SESE RUSS EOE oe 4.47 3.16 6.38 3.95 4.37 
REO See 3.87 3.43 1.68 2.18 2.69 
EE ees «eee 1.91 2.21 1.56 1.92 1.89 
EES apna Gr Cree 1.12 .62 .83 1.26 97 
tl lickin caine nie at bie 1.53 1.95 1.54 1.44 1.61 
ee sidddamdenbiincwds 1.09 .69 .97 1.11 95 


So many elements enter into the composition of a year’s 
failures that there is little instruction in a mere comparison of 
aggregates. When taken in connection with the solvent pay- 
ments through the clearing houses, one important feature is 
brought out clearly, just as the physical death rate is shown by 
the ratio of deaths to the live population. In this light, 1901 
makes a better showing than any previous year in the nation’s 
history, for the defaulted liabilities were but 95 cents to each 
$1,000 of bank exchanges. Similarly, a ratio to the number of 
firms in business, shows that the entire amount of defaulted 
indebtedness averaged only $94.33 for each concern, by no 
means an onerous burden. This amount compares with $119.63 
in 1900, while going back to 1893 the average was $290.65. 

DEFAULTED LIABILITIES PER FIRM IN BUSINESS—BY QUARTERS. 


First. Second. Third. Fourth. Year. 

Si ditidcctcbddousdende $72.60 $56.62 $91.36 $119.29 $339.87 
FRI Pe paoeg ee 103.22 69.87 76.42 55. 305. 15 
Gi 6 abt cebiden obenwae 86.56 71.52 67.20 77.32 302.60 
I  . cnisinakbutsiuiatiuin 125.89 74.78 101.81 57.01 359.49 
Cn +s aiaadbile ve amnee 63.89 33.59 22.64 25.32 145.44 
SS eee ae * 18.19 28.64 17.26 29.54 93.63 
1 SE ee pare 32.73 22.09 13.54 40.29 108.65 
Dhs ad cadddmeew adowe 42.65 22.06 24.26 40.97 129.94 
Gh Ad aeeddenveasonee 46.67 33.82 63.33 66.41 210.23 
ih 5 edaekbede 40.51 97.46 65.51 52.46 261.94 
iA olds batons} atuals 50.97 31.61 26.38 28.32 137.28 
a i ia aie 32.26 22.56 29.59 40.19 124.60 
a a 33.16 23.69 73.29 39.63 169.77 
I es ae ede 37.18 27.94 21.14 32.12 118.38 
ic isin ao innink wt qenenbitinie 40. 21.75 37.32 41.61 141.57 
ice aisle wieth o ark lina 34.10 24.74 31.94 80.02 170.80 
NRE RER SR eR a 37.99 43.96 38.73 46.49 167.17 
IE dt'n a ince ae wonans 33.50 19.61 15.91 28.24 97.26 
Ci itninaracananweseees 39.68 101.87 69.12 79.98 290 65 
EE Se epee 57.56 33.74 26.39 37.56 155.25 
a do tical diael neice alice 40.07 34.38 26.92 43.69 145.06 
BE a nay ineimiiah aden 47.48 35. i2 63.57 44.40 190.57 
RES AERCE 38.35 34.89 22.48 32.42 128.14 
DNL bo bea ncadwetes «enae 29.11 30.48 22.18 33.60 115.37 
SRE Papen eres nee ee 23.06 12.20 16.19 26.57 738.62 
RE re Ce ae 30.02 37.99 21.09 30.53 119.63 
Ms vdktieduedosewnuend 26.74 20.33 20.60 26.66 94.33 


The increase in number of insolvencies is by no means 
evidence of poor business conditions, but, on the contrary, 
may be the direct result of exceptional prosperity. A greater 
number of new firms were organized than in any previous year 
owing to the larger earnings by men in salaried positions and 
the better returns from small investments. This great increase 
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COMMERCIAL FAILURES IN 1901. 













































































































































































| CLASSIFIED FAILURES, 1901. 
STATES. eae Mi Total 1901. Total 1900. MANUFACTURING. | TRADING. OTHER Com’L. BANKING. 
No. Assets. | Liabilities.| No. | Liabilities. | No. | Liabilities. | No. Liabilities. | No. | Liabilities. | No.| Liabilities. 
PL Cisdavesbowsese 192 $452,301 | $1,250,715 | 212 $913,163 26 $295,291 | 155! $920,135 1! $3 4,289 
New Hampshire......| 67 397,456 771,298 | / 66 579.200 | 12 252,428; 52) 498,393 3 ES cen ree 
TE i scodseasee 43 _ 192,586 305,758 58 799,935 8 39,392 LB 236,415 2 Seeee] «sh. esscce 
Massachusetts......../ 1,125! 5,779,068 | 17,021,717 | 1,123} 15,300,835 | 401| 7,554,009 62 333 | 6,032,708 | 100| 3,434,940! 1| $1,842,988 
Connecticut ..........| 334 1,203,579 2,606,302 | 330 4,410,797 74 1,249,764 1,253,050 s 103,488} 4 13,922 
Rhode CTS Fo 505,018 831,361 83 722,868 41 446,022 “60 | 341,414 4 43,925 | .. capt 
New England ....../ 1,866 | $8,530.008 | $22,790,151 | 1,872 | $22,726,798 | 562| $2,837,966 1,176 | $9,282,025 | 128] $3,670,160] 5] $1,856,910 
1900..| 1,872 | 12,063,714 | 22,726,798 bok BBs Uday 574} 10,421,351 1,173} 10,552,871} 125) 1,752,576) 2 115,221 
New York ........... 1,400 | $9,515,568 | $26,560,127 | 1,321 | $42,352.298 | 460 | $12,583,290} 856) $9,516,066 84| $4,460,771 | 8 | $11,202,376 
New Jersey ......----/ 183)  1,988,561| 3,016,318; 231] 6,418,236)| 58) 1.334,177' 114) 1,289,818 11 392,323} 1 88,573 
Pennsylvania ........| 664, 4,559,800} 7,359,145; 812] 11,446,620 | 215| 5,172,299; 422] 1,993,845| 27 193,001 | 2 400,000 
Middle.............| 2,247 | $16,093,929 | $36,935,590 | 2,364 | $60,217,154 | 733 | $19.089,766 1,392 | $12,799,729 | 122] $5.946,095 | 11 | $11,680,949 
1900. .| 2,364 | 34,349,611 | 60,217,154 A a a 757 | «23,212,921 1,492} 19,578,781 | 115) 17,425,452| 6/| 23,875,126 
Maryland ............ 205 $1,540,691 | $3,794,285 | 215) $5,009,296 | 52) $2,032,474 121] $1,320,800) 32) $440,921) 3) $662,320 
Delaware ..........-. 19 50,747 134,208 22 107,640 6 78,500' 12 54.708 l ON GRR) Miami irae 
Dist. Columbia... ..... 29 283,682 903,549 51 732,642 5 49,507; 21 222,123 3 231,919) 1) 269,000 
Virginia ............. 1i4 595,063} 1,262,477} 203] 1,175,592 18 543,829 | 155 618,648 ] 5 Ras xii 
West Virginia. wocseee} 67 | 325,086 308,485 | 55 312,053 20 91,216; 47 217,239 Te, fmm ee oe eee 
North Carolina.......) 146 522 803} 1,117,162 91 472,248 ll 142,369, 131 954,146 4 20,647 | 2| 116,000 
South Carolina......./ 116 = 833,82 912,213| 37 301,778 3 230,000 | 113 Te See 1) 15,000 
Florida .......-.----. 103 450,676 548,872} 83 739,033 Il 176,715} 91 305,157 l ee ods 
Georgia .......-..... 268 2,214,079} 2,643,320} 178] 2,044,037] 23 871.175 | 239) 1,595,194| 6 176,951} 8| 627,362 
Alabama ...........-- lis 459,413 784,746 | 114 540,747 12 85,320 | 159 658,177 2 41,249; 1| 200,000 
Mississippi ........... 152 480,574 760,710} 102 485,907 x $2,848 | 144 677.862| .. roms oy cee 
Louisiana. ........... 145 732,636 987,133} 174] 1,258,847 16 | 185.756 | 127 684,653 2 SES os A 5. cedielinien 
Tennessee..........-.- 29 840,356} 1,152,143} 222] 1,187,598 15 74,674, 200) 947.659 4 129,800; 5; 160,162 
Kentucky ......... 2002 1,084,176 | 1,222,312! 174] 1,408,240 25 415,069 | 169 | 793,243 - 14,000} .. | soteatee 
South .........-....| 2,018 | $10,413,784 | $16,131,615 | 1,721 | $15,775,588 | 225 %, 059,452 | 1,729| $9.791,922| 64] $1,280,211} 21| $2,039,844 
900..) 1,721 9,982,889 | 15,775,588 cS pape a. 211) 5,240,940 | 1,431 8,998,006 7¥| 1,536,642; 19| 6,097,700 
Arkansas .... . 222 $651,421 | $1,044,898} 201 $758,641 18; $128, 352 | 197 $898,626 7 $17,920) .. aitidias 
Texas..........--.--. 238 1,063,873 | 1,870,671 | 332] 2,271,903 10, 107,074 | 226] 1,669,104 2 | 94,493 | 1) $143,000 
Missouri ............. 274 1,420,939 | 1,920,627 | 329] 2,603,265 || 32 399,785 237) 1,346,628 5 174,214; .. pavilhicbin 
South West oe donee 734 $3,136,233 | $4,836,196 | 862] $5,633,809}, 60) $635,211 | 660) $3.014,358 14| $286.627| 1 $143,000 
-| 862, 3,305,301; 5,633,809, 2.2) eee. | 103/ = 1,189,013) 745} 3,921,435} I 623,301 | 5 323,000 
Ohio........-.-.-..-- | 473 | $2,800,333 | $3,811,459 | 405 $3,624,090 || 124| $1,858,515; 315] $1.820,599| 34 $132,345 | 6| $476,000 
Indiana ..........-... 219 1,143,004 1,834,307} 250) 1,564,842 || 48 504,901; 223) 1,257 795 8 | 71,611) 7 53,500 
Michigan ............ 196) 1,184,340) 1,506,933) 176] 1,580,993 || 35) = 489,512) 159 990,942 2 26,479 | 2 115,000 
(ilinois ............-.| 1,201 4,200,589 | 11,083 922 | 1,063 | 14,021,808 | 313) 4.185,733) 724] 3,622,619) 164) 3,275,570) 6 362,270 
Wisconsin ........... 170 781,399} 1,188,850) 147) 1,540,803); 47, 591,848 118 587,286 5 | 9,716| 3 639,437 
Central ............ (2,319 | 910, 109,665 | $19,425,471 | 2,041 | $22,332,536 || 567) $7,630,509 | 1,539 | $8,279,241] 213) $3,515,721 | 24) $1,646,207 
1900.. 2,041) 11,756 ,443 | 22,332,536 | Oe Poke eee | 465) 7,978,821 | 1,448 8,756,059 28 5,597,656| 17 4,903,755 
Minnesota ...........| ft $2,457,419 | $3,432,561} 193| $1,699,828 | 99 $170,276 | 170| $1,758,285 5| $1,504,000; 1 $94,551 
LOWS. ....0.--cccce cee 897,559 | 1,509,648) 348| 1,845,973] 48 262,900! 251! 1,145,758 13 100,990} 2 350,000 
Nebraska ............ | 48 60,421 139,856/ 70|  °462.059|| 2 8825| 46 et | “eaehint 4a ‘ 
MEE .ocancrceioree | lay 339,319 552,863| 82 290,481 || 16 11,015 130 537,634 3 | 4,216| 3 25,000 
Indian Territory soe] 4i 200,044 304,489 40 nth cct °nedeoe 46 289,489 1 15,000 | .. wecece 
Oklahoma ...........) 44 183,050 283,110/ 38 lS PSS ees | 44 | ee ae 1 5,000 
SOORIEE ann rer ower -| 52 656,101} 1,079,709 7 491,178 || 5 683,189} 47 396,520 ok! aes - neoese 
North Dakota........) 22 98,668 141.469; 22 208,763 || 1 8il| 21 140,658 a ane Hi Fale doeten 
South Dakota........ 13 40,326 58,332 32 317,52; |} 2 13.850; 11 tL an eee be snenee 
Colorado eeeereereres| 81 356,796 674,453| 81 801,367 |) 5 49,545} 75 | 612,908 1) 12,000; 1 8,000 
Wyoming ........... 4 6.400 14,000 . RD Serer uOS: 4 | 14,000 ay osssee | «o]  .| seases 
New Mexico.......... | 3 4,700 7,300 12 ES ge Bo ee 3 | 7,300 a pone, eee aoe 
ee a 
West (itbititiisinnd ne ot | 981) $5,300,803 | $8,197,792} 983) $6,605,903 |, 108 $1,200,411; 848) $5,361,175 25| $1,636,206; 8 $182,551 
1900... 983 3,943,065/ 6,605,903; ..| | ..... . || 130! 1,754,969) 828] 4,681,936] 25] 168,948) 8 265, 
DE abedacucscckoce | 60 $108,886 $177,054 | 153 $978,482 9 | $1,502 47 $164,552 1 | S11.000 | .0 | —s_ eecce ° 
Idaho .........-...2-.| 40 50.200 111,050 72 185,562 7 17,300 32 92,250 1) 1,500) .. | = ewevee 
MED. ccntenraccocd 2 11,000 23.376 14 101,457 oS Waterson? 2 23,376 oo | ww wee oo} - weeese 
NOVRER 2.2 cccccecccee oy Be Oe Se caer rane 3 5,502 Ch Bere eee bx eicsiinalad “2 | _sowees = ae 
Washington ......... 144 355.491 | 1,208,888} 142 782,623 38 427,269} 10) 307.609 5 474.010| 3] $267,461 
SEED swccpenssesee. 175 408,837/ 1,096,905; 138 866,468 |} 52 | 520,237} 112 469,139 11 | 107,529} 1 191,852 
California ...........! 22 929,904; 2,146,688; 405| 2,266,791|) 87 541,330} 323] 1,563,664 12 41,694) .. onion 
NR ii aRdictn dm 4 7,200 11,600 4 PE ed ie 4 11,600 co] ss ewweee 2° sseeee 
aa | —EEE 
Pacific Se SAT ea | 83 68383 | $4,775,561 | 931 | $5,203,885 |) 1865 $1,577,638| 621 | $2,632,190 30 $635,733 | 4 $459,313 
1900..| 931  2,678,532/ 5,203,885 24>: sip eha 169} 1,904,127} 727! 2,926,454 35 373,304 | 2 47,361 
Aggregate ......... 11.002 $55,455,940 $113, 092,376 | 10, 774 #138, 495,673 | 2,441  $44,960.983 7,965 | $52,060,640 | 596 | $16,070,753 | 74 | $18,018,774 
“ 6 1900. .110,774) 78,079,555 | 138,495,673; ..| ...... '2.409 | 51,702 142 7.844) 59.415,592| 521] 27,377,939! 59] 35.617,563 

















in competition naturally affected old established concerns, while 
numerous new ventures, backed by insufficient capital and 
sadly deficient in experienced managers, were soon driven to 


the wall. 


In this way the number of small defaults was 


swelled, but these insignificant disasters were not extensive in 
influence, involving but a few hundred dollars each. 

That the liabilities of all failures should exhibit a decrease of 
over $42,000,000 as compared with 1900, is especially signifi- 
cantin view of the many events that might have been expected to 
The elements were most unkind, fires and 
storms destroying much property, while heat and drouth 
caused extensive injury to corn and oats, and some reduction 
in the yield of cotton. 

A violent upheaval in Wall Street was sustained with practi- 
cally no bankruptcies of size, and the two months’ strike of 


cause heavy losses. 


satisfactory. 


McKinley, and, 


shake confidence. 


single institution. 





in fact 
country’s business and 


Geographically considered, the year’s 
same as in 1900 in New England; 
necticut and Vermont being balanced by increases in Massa- 
chusetts, Maine and New Hampshire. 
Bay State were abnormally heavy, although confined to a 
New York State reported 79 more failures 
than in the previous year, but in the matter of liabilities there 
was distinct improvement in all the Middle States, 


steel workers did not produce nearly the disturbance that might 
have resulted in a year when the general situation was less 
No panic followed the assassination of Presiden 
the solid foundation on which the 
industries are now established, was 
made conspicuous by many untoward occurrences calculated to 


failures were about the 
smaller liabilities in Con- 


Banking defaults in the 


At the 
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QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-SEVEN YEARS, AND AVERAGE OF LIABILITIES. 



















































































amount of money involved. 


only about a third as heavy as in 1go00 in the Southern States. 
Throughout the central region there was general increase in 
the number of small failures, but a substantial decrease in the 
Illinois recorded 138 more in- 
solvencies, yet the aggregate of liabilities was about $3,000,000. 





| FIRST QUARTER. SECOND QUARTER. ‘THIRD QUARTER. || FOURTH QUARTER. || Total for the Year. 
YEARS. No Amount Averge||) No. | Amount /Aver’ge!| No. | Amount Av er’ge | No. Amount |Aver'ge| No Amount Avene 
Fail Liabili-||-Fail-| Liabili- || Fail. | of Liabili-| Fail 0 Liabil | Fail Liahili- 
ures. | Liabilities. ties. || ores. | Liabilities. ures. | Liabilities. ties. . ures | Liabilities | ties. ures | Liabilities | ties 
BRED. wecccsve 1,982 |$43,173,000 $21.782 1,582 |$33,667,000 |$21,295 || 1,771 $54,328,000 $30, 676 || 2,405 |$70,888.000 | $29,475 7,740 |$201,060,333 $25,960 
Serer 2,806 | 64,644,000 23,039 || 1,794 | 43,771,000 | 24,398 || 2,450 | 47,857,371 | 19,533 | 2,042 | 34,844,893 | 17,064 9, 092 | 191,117,786 21,020 
EEE s cenessves 2,869 | 54,538,074 | 19.010 || 1,880 | 45,068,097 | 23,972 || 1,816 | 42,346,085 | 23,318 || 2,307 | 48,717, 680 | 21,117 2872) 190,669,936 21,491 
a 3,355 | 82,078,826 | 24,464 || 2,470 | 48.753,940 | 19,738 2,853 | 66,378,363 | 23,266 || 1,800 | 37, 172,003 | 20,651. 10,478 | 234,383,132 , 369 
1879.....-.--| 2,524 | 43,112,665 | 17,081 || 1,534 | 22,666,725 | 14.776 || 1,262 15,275,550 12,104 || 1,338 17, 094,113 | 12,775 6,658| 98,149,053 14,741 
BGP a wescocas 1,432 | 12,777,074 | 8,922 || 1,065 | 20,111,689 | 18,884 979 | 12,121,422 | 12,381 || 1,259 | 20,741, 815 | 16,474 4,735) 65,752,000 ,886 
eee 1,761 | 24,447,250 | 13,900 || 1,105 | 16,499,395 | 14,931 || 1,024 | 10,112,365 9,875 | 1,692 | 30, 096, 922 | 17,600 | 5,582) 81,155,932 14,530 
rere 2,127 | 33,338,271 | 15,670 || 1,470 | 17,242,649 | 11,722 || 1,300 | 18,942,893 | 14,571 || 1,841 32,023,751 17,394 | 6,738 101,547,564 15,070 
BBs senccocs | 2.821 38,372,643 | 13,602 || 1,816 | 27,816,391 | 15,317 || 1,803 | 5 072,884 28,881 || 2,744 | 54,612,254 | 19,902 | 9,184 | 172,874,1 172 18,823 
_ ae 3,296 | 40,186,978 | 12,193 || 2,214 | 84,204,304 | 37,998 || 2,346 | 56,627,821 | 24.138 | 3,112 | 45,324,324 | 14,547 | 10,968 | 226,343,427 20,632 
Bs ican sees 3,698 | 46,121,051 | 12,608 || 2,346 | 28,601,304 | 12,091 || 2,173 | 23,874,391 | 10,986 } 2,460 | 25,623,575 | 10,416 | 10,637 | 124,220.321 11,678 
SEN Sécccees 3.203 | 29,681,726 | 9,266 || 1,953 | 20,752,734 | 15,746 || 1,932 | 27,227,630 | 14,090 || 2,746 | 36,982,029 13,467 9,834) 114,644,119 11,651 
3,007 | 32,161,762 | 10,695 || 1,905 | 22,976 330 | 12,061 || 1,938 | 73,022,556 | 37,674 || 2,784 | 39,400,296 | 14,152 9,634 | 167,560,944 17,392 
1888....... 2,948 | 38,884,789 | 13,190 || 2,241 | 29,229,370 | 13,043 || 2,361 | 22,114,254 9,366 || 3,129 | 33,601,560 | 10,738 | 10,679 | 123,829,973 11,595 
SE cctedoce 3,311 | 42,972,516 | 12,979 || 2,292 | 22,856,337 | 9,972 || 2.276 | 39,227,045 | 17,235 || 3,003 | 43,728,439 | 14.561 | 10,882 | 148,784,337 , 13,672 
1890.....-..-|| 3,223 | 37,852,968 | 11.747 || 2,162 | 27,466,416 | 12,704 || 2,196 | 35,452,436 | 16,144 || 3,326 | 89,085,144 | 26,784 10,907 | 189,856,964 17,406 
, 1891.......-.|] 3,545 | 42,167,631 11,894 || 2,529 | 50,248,636 | 19,868 || 2,754 | 44,302,494 | 16,086 || 3,445 | 53,149,877 | 15,428 12,273 | 189,868,638 ' 15,471 
ik atenecas 3,384 | 39,284,349 | 11,609 || 2,119 | 22,989,331 | 10,849 || 1,984 | 18,659,235 | 9,405 || 2,867 | 33,111,252 | 11,549 | 10,344 | 114,044,167 | 11, 
eee 3.202 | 47,338,300 | 14,784 || 5,199 |121,541,239 | 37,984 || £,015 | 82,469,821 | 20,402 || 4,826 | 95,430,529 | 19,770 | 15,242 | 346,779,889 | 22,751 
| 4,304 | 64,137,333 | 14,900 || 2,734 | 37,595, ‘973 13,751 || 2,868 | 29,411,196 | 10,028 || 3,979 | 41,848,354 | 10,172 13,885 | 172,992,856 | 12,458 
1895.... 3.802 | 47,813,683 | 12,577 || 2,855 | 41,026,261 | 14,370 || 2,792 | 32,167,179 | 11,528 || 3,748 52, 188,737 | 13,924 13,197 | 173,196,060 | 13,124 
i cbuwes ws 4,031 | 57,425,138 | 14,246 |} 2,995 | 40,444,547 | 13,504 || 3,757 | 73,284,649 | 19.507 || 4,305 | 54,941,803 | 12,762 | 15,088 | 226,096,134 | 14,992 
ea 3,932 | 48,007,911 | 12,209 || 2,889 | 43,684,876 | 15,121 || 2,881 | 25,601,188 | 8,886 || 3,649 | 37,038,096 | 10,150 | 13,351 | 154,332,071 | 11,559 
Beem 3,687 32,946, 565 | 8,936 || 3,031 | 34,498,074 | 11,381 || 2,540 | 25,104,778 | 9,886 || 2,928 | 38,113,482 | 13,017 | 12,186 | 130,662,899 | 10,722 
CO 2,772 | 27,152,031 | 9,795 || 2,081 | 14,910,902 7,165 || 2,001 | 17,640,972 | 8.816 || 2,483 | 31,175,984 | 12,556 9,337)| 90,879.889| 9,733 
SPedes swose 2,894 33, 022,573 | 11,411 || 2,438 | 41,724,879 | 17,114 || 2.519 | 27,119,996 | 10,766 || 2,923 | 36,628,225 | 12.531 | 10,774 | 138,495.673 | 12,854 
es 3,335 | 31.703,486 | 9,506 || 2,424 | 24,101,204 | 9,943 || 2,324 | 24.756.172 | 10,652 || 2.919 | 32,531,514 | 11,145 | 11.002 | 114,092.376 10.279 
South there was the most Conspicuous increase in number of : ee ee aes 
insolvencies, 297 more firms suspending than in 1900, with the Seine on tan 084 saneaen $2,209,568 $4,054,055 $8,572,946 $8,585,696 
difference practically confined to trading concerns. The in- Feb. 4,398,741 4,257,638 noe oe nl 5,502,308 
i ‘ ; ; Mch. 3,404,497 5,950,682 948 952, 762 »(32,157 9,419,322 
crease in amount of defaulted indebtedness was not at all in Apl. 1.997.694 4/514,003 2.775.639 5,034,708 12,437,979 6,652,521 
proportion to the number. Doubtless the failure of cotton on | May 2,393,726 3,412,320 1,322,466 5,287,701 4,599,845 4,624,228 
, : - 2 165 790.5 205 . 
many plantations was a factor of importance, and also the — oaeaee et aan eer rp aetna poe 
much lower quotations than prevailed during most of the pre- yon A 4.611.870 2.945.607 1,850,579 1,881,233 3,593,367 13,100,249 
ceding year. At the Southwest, where corn losses were most | Sept. 3.215.391 4,494,101 1,653,754 3,923,199 3,315,917 11,810,007 
severe through drouth, there were fewer defaults and smaller = aaa aaa aoanaae comennee oy ree 
. eae : 5 ; ov. 3, f ,833, me poe, Ole oD ye DOS, 
liabilities than in the previous year. Banking defaults were Dee. 4157570 7.400.760 3,376,702 6.297.797 5.393.064 11,294,587 


The increase in the West was chiefly in commercial failures 
of the third class, due to two large grain handlers and elevators in 
A splendid showing was made by the Pacific coast, 


Minnesota. 


with most noticeable decreases reported in Utah. 


On the 

















































































































smaller. Much improvement was also shown throughout this | ther hand, both Washington and Oregon made less favorable 
region regarding banking suspensions. Western States were | returns, especially in regard to financial insolvencies. 
less uniform in comparison, but the gains and losses in number In many ways the prosperous conditions in the United States 
Ft balanced, although the liabilities were materially heavier | were shared across the northern border, for commercial failures 
ee ee ee le liabiliti f ‘al fail in the Dominion of Canada were fewer in number and smaller 
in the following table liabilities of commercial failures are in amount of liabilities than in five out of the preceding seven 
given by months for the past six years : ' . 
. years. As to banking insolvencies the statement was even 
1901. 1900. a ee 1897. 1896. more favorable, no one of the earlier years making as good an 
Jan .$11,220,811 $10,304,464 $7,721,897 #10, 451,513 $18,359,585 $21,735,743 exhibit. All commercial defaults numbered 1,341, with liabili- 
Feb. 11,287,211 9,931,048 9,012,607 9,500,641 13,672,512 13,130,451 | ties of $10,811,671, which compares with 1,355 in 1900 owing 
Mch. 9,195,464 12,787,061 10,417,527 12,994,411 15,975,814 22,558,941 $11,613,208. In manufacturing there were 289 failures for 
fo 5,571,222 ba tat 5,790,096 Remy 17,613,477 12,487,697 $3,595,095, against 308 in the previous year with liabilities of 
4 1,990,423 23,771,15 ,520,686 , 130,07 »319,< 2,296, : 
June 10,539,559 8,191,839 5,300,120 14'000,193 14°752.010 15,660,508 | $3,201,665. Trading failures numbered 1,029 with a total 
July 7,035,933 9,771,775 4,872,197 10,101,455 7,117,727 15.501,095 | indebtedness of $6,845,329, compared with 1,010 in the previous 
Aug. 9,458.866 7,323,903 5.789.091 6,078,655 8,174,428 28,008,637 | year for $7,252,340. While the Province of Ontario reported 
my amant Mnaee tee rystagoe Be te aer ans prpteneal five more failures than Quebec, the latter exceeding in liabili- 
ct. ,680,627 072,791 5,665,745 ,126,75 »b17,79 ,880, ’ 
Nov. 9.070.446 127300,316 8.046.848 8.110'475 11'610,195 12°700:856 | ties by $1,062,536, and moreover all the gain was in the trad 
Dec. 12,780,441 15,255,118 17,463,391 15,876,253 15,850,150 27,361,381 ing class. 
CANADIAN FAILURES IN 1901. 
ToTaL COMMERCIAL. MANUFACTURING. TRADING. OTHER Com’L. : BANKING. 
PROVINCES. | No. Assets. | Liabilities.| No. | Liabilities. | No. Liabilities. No. | Liabilities. No. | Liabilities. 
I os chnoucsbiniauiinntntinGontes | 480| $2,735,076] $3,311,144| 132 | $1,682.518| 337| $1,470,489} 11 | $158,137) ..|  ...... 
. CED snkcdcaksdeeéadedensed seve: ob 475 2'798.270 4,373,680 95 1,572,464 | 375 2,623,646 5 li 7,570 l $600 
I 88 1,270,945 1,267,750 6 45,500 79 1 195,210 3 27,040 of aes 
I i ia ae ag pice dint 117) 212,450 540,892 26 119.000 89 418,392 2 3.300 oe >. glee 
DEN cvnhunitnebecdecceceseane ce 98 | 377 ,656 34%,036 15 44,436 82 296, 100 1 2,500 ok epece ° 
EE re 71 253,826 871,169 15 131,177 55 737,492 l 2,500 oo bs: @eeees 
Prince Edward Island............... 2 | 104,000 my egg | 12 104,000 ook.  ifenaeceah. ae b>: eneies 
Total 1901........-...-2seseeeeeeee 1,341 | $7,686,823 | $10,811,671 | 289 | $3,595,095 | 1.029) 36.845,329) 23) $371,247) 1 
SE ba bbusecdasecccaccosepwn 1355 | 8,202,898 | 11,613,208] 308 | 3,201,665 | 1,010) 7,252,340) = 37 1,159,203 6| 1,386,971 
© Feeetvece Occcvcccceccccoseces (1,287 | 7,674,673 | 10.658.675] 318 4.594,153 | 950 5,953, 138 19 111,384 3 2,348,000 
22) =| RE Ee |1,300| 7,692,094] 9,821,323] 303] 2,229,083) 964) 7.412,240) 33 180,000 5 512 307 
OE bak cbhinedbnaobuadcintn és 1,809} 10,574,529] 14,157,498] 459] 3,659.135 | 1,315) 9,931,806] 35 566,557 5 154,000 
MD BN GES see aneerscneesccas' (2,118; 12,656,837} 17,169,683} 590) 5,692,977 | 1,503/ 11,381,482) 25 95.224 3} 212.000 
Ky Sb hebh Césdkebeakenure cede | 1,891 11,500,242; 15,802,989; 441 5.872.502 | 1,439 9.788. 932 il 141.509 ‘ | 613,000 
~ iG neweadebetcocseese vies 1,856 | 13,510,056| 17,616,215; 494 5,898,385 | 1,345 | 11,436,258 li 281,572 6 | 876,814 
| 
Newfoundland 1901................. 7 51,500 94,000 P= eee 7 94,000 oo Fee “| binge 
‘ Dcisksssentensees 7 3,450 12,200} 3 7,100; 4 et <<. =a cc 
" PMbésesecseesveuece 28 27.040 4,089 d 7.815; 2 54,274 1) 3,000 - | — eeeeee 
mn Pub ebinncéeon: 34 106,625 171,820 8 27.500, 25 141,122 1 | 3, 198 «| ccccce 
o in. bbecsaeeosadeds 2 46,998 107,567 4 7,206; 20 97.951 1 | 2.500 be Gawites 
“4 Shin ct dindeis ene skin 22 77,707 122,053 2 10,500; 20 111,553 ‘a | isbn ‘ | seeeee 
ED eae _ 789, 463 l, 317, 1:30 7 68,939 41 1,227,171 1 21.020 1-9 -> 
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1, 1901. 


and many 
leather, 


and 





DUN’S INDEX NUMBER. 


Dun’s index 
allowance for the sehative importance of each, was $101.587 on 
January |, 
opening of the new year above all recerit records, exceeding by 
twenty cents the remarkable figure of December 1, and show- 
ing a rise of 6.2 per cent. compared with the prices of January 





1901— Farm Products Lead. 


1902. 


number, 


Remarkable Rise in the Cost of Living During 


covering 350 quotations, with due 


This establishes the cost of living at the 


Briefly stated, this index number is compiled by mul- 


te and 


NOTE.—Breadstufts 
barley, besides beans and 
many provisions, lard. tallow, 
eggs, vegetables and fruits ; 
sugar, rice, tobucco, : te.; 


shoes: 


Dairy 
and 


3; meats iuclude live hogs. beef. 


etc.; 


other fods ‘include fish, 
clothing includes the raw material of each industry, 
quotati--ns of woole sn, cotton, silk and rubber goods, as well as hides 

metals include various quotations of pig iron, and 
partially arog gear and finished products, as wel! as minor metals, coal 
oleum 


dairy 


tiplying the price of each commodity by the annual per capita 
consumption, so that at any given date is shown the cost of a 
year’s supplies of all the necessaries of life. 


Compared with 
1897, there 
but carrying the 


the point of greatest industrial depression, July 1, 
appears an advance of nearly 40 per cent., 
comparison back to times when methods of manufacture 
distribution were crude, it appears that the cost of living 
declined about 16 per cent. 
In the following table the index number is given for a series 
of years, with a partial classification of the articles quoted. 
A full description of the methods employed in preparing these 
figures will be found in DUN’s REVIEW of September 7th: 


2 


> 96. 
2 93. 
é G91. 


and 
has 


Total. 
$09, 9O2 
99.076 
90 191 
98.247 
89.822 
94.155 
86.032 
80.992 
77.780 
73.502 
72.455 
79 940 
80.605 
81.133 
80.099 
83.4053 
82.928 
77.768 
76.986 
76 808 
75.970 
77.899 
79.109 
80.423 
81.734 
84.162 
84.200 
84.529 
85.795 
85.227 
85.907 
88.151 
91.207 
92.1733 
94.431 
95.295 
96.176 
96.601 
97.378 
95.075 
4]. R24 
¥1. flo D 
91.525 
90.714 


» #2.614 


91.297 
34 
95.668 
95.010 
94.866 
94.910 
2?0 
799 
509 
95.330 
96.911 
9). 89] 


« %. 143 


101.378 


Bread- Other Cloth- Miscella- 
stuffs. Meats. Garden. Food. ing. Metals. neous. 
1888, Jan. 1..$18.565 $8.920 $15.030 $10.340 $15. 140 $17.30 814.577 
1889, Jan. 1.. 18195 8.705 14670 10.480 15.170 17.360 14.496 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 
1891, Jan. 1.. 19.725 7.810 16.270 10215 14.135 15.875 14.217 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13900 15.985 14.320 
1894, Jan. 1.. 13.530 8655 13945 8.945 12.880 14.565 13.512 
1895, Jan. 1.. 14.311 8.259 12.196 8.607 11.886 12.026 13.607 
1896, Jan. 1.. 11.380 7.540 10.969 8898 12.787 12.803 13.403 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.497 13.014 12.399 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 
. Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 
Feb. 1.. 13.651 7.516 12.48) 8.251 14.805 11.635 12.266 
Meh. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 
May 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 
June 1.. 15.388 7.786 11.946 85354 14.783 11.857 12.614 
July 1.. 12.783 7.694 9.437 8626 14.663 11.843 12.522 
Aug. 1.. 12.191 7.825 9.625 8.795 14.634 11.397 12519 
Sept. 1.. 11.791 7.893 9.548 8.879 14.533 11.697 12.467 
Oct. 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 
Nov. 1.. 12.877 7.547 10.427 8.8% 14.161 11.505 12.577 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491] 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 
Feb. 1.. 14.410 7.823 10897 9.084 14.257 12.731 12.532 
Mech. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 
May 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 
June 1.. 13.610 7.726 11.703 9.1838 15.051 15.608 12.914 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 
Aug. 1.. 12.403 8.274 9.956 9.086 15.318 16.616 14.364 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18,372 15.158 
1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 
Meb. 1.. 13.512 8.571 12.319 9.389 17750 18.149 16.911 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 
May 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 
June 1.. 13.289 8.687 11.409 9324 16746 15.799 16.575 
July 1.. 14.898 8.906 10901 9.482 16324 11.834 160706 
Aug. 1.. 13 880 9.068 11.532 9.618 16.106 15.151 16.170 
Sept. 1.. 13.917 9.014 11.251 9.650 15.842 14.870 16.169 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15. aoe 15.666 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 
Dec. 1.. 13.843 8.269 13.887 9.544 15.744 15. 225 15.872 
1901, Jan. L.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 
Mech. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16.471 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 
ay 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 
June 1.. 15.635 9.224 13.161 9.116 14.882 15.249 16.532 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 
Aug. 1.. 16.668 9.151 13.261 9.243 15.027 15.345 16.625 
Sept. 1.. 17.369 9.530 13.008 9.153 15.234 16.091 16.525 
Oct. 1.. 17.146 $.517 13.164 9.190 13.279 15.760 16.835 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15.876 16.977 
Dec. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 
1902, Jan. 1.. 20.002 9.670 15248 852 15.547 15.375 


16.793 101.587 
include many quotations of wheat, corn, oats, rye, and 


sheep and 
and garden products include 
liquors, voudiments, 


The miscellaneous class embraces. many grades of hard and 


December were 


soft lumber. lath, brick. lime, glass, glassware, turpentine, hemp, linseed oil, 
paints, fertilizers and drugs. 


Fluctuations during 
although the net alteration was small. 
further sensational advance until the top point was touched on 
December goth, and despite considerable reaction, there was a 
net gain in this class to $20, which is slightly above the high 


unusually erratic, 
Breadstuffs made a 








figure of January 1, 1891. Not unnaturally there was also a 
further advance in meats, and this class shows a more uniform 
gain over early years than breadstuffs. In dairy and garden 
products there was a decrease just sufficient to neutralize the 
effect on the aggregate of the rise in meats. This loss was due 
to a cheaper average price for potatoes and butter, overbalanc- 
ing the gain in eggs, cheese, and some minor vegetables. 
Miscellaneous food products also recorded a net loss on account 
of the lower level of sugar, which more than made up the ad- 
vances in coffee, tea and spices. A small gain in the clothing 
class may be explained by higher prices for cotton and woolen 
goods, as well as the raw material in each case. A trifling fall 
occurred in silk, while footwear and the materials thereof were 
practically unchanged. Metals scored a net loss owing to the 
severe cuts in copper, tin, lead and petroleum, which more than 
offset the firmer quotations for iron and steel products. Little 
alteration occurred in miscellaneous items, hemp and soap de- 
clining, while drugs and turpentine advanced. 

It is to be regretted that the compilation of prices here given 
has been quoted in support of efforts to stir up antagonism 
between wage earners and employers. In this connection the 
claim has been made that the remarkable advance in the cost 
of living since July 1, 1897, was due to combinations of capital, 
and that the manufacturer secured all the difference in price, 
while the wage earners were not earning any more money, al- 
though compelled to pay the advanced quotations for all things 
consumed. These statements are very far from the truth. 
Not only are the wage earners receiving much better pay than 
at the earlier date, but they are well employed. It was this 
factor, more than any other, which produced the depression 
that culminated on July 1, 1897, with prices at the lowest point 
in the nation’s history. The rate of wages is of trifling impor- 
tance when there is no work. It was estimated by labor experts 
at the time that three million men were unable to find employ- 
ment. This means that fifteen million persons were living on 
as little as possible, and consequently the consumptive demand 
was reduced to the lowest point. At the present time there is 
little difficulty in meeting the higher level of quotations, for 
there is full employment, and each man has only his own 
family to think of instead of a host of unfortunate relatives and 
friends, as was the case during the earlier period. 


M oreover, the suggestion that the manufacturers and the 
capitalists are p ock eting all the profits is equally open to con- 
tradiction. These are not the men who have advanced the 


‘number of deposits in savings banks to the highest point on 


record, nor increased the life insurance policies to present 


pheno menal figures. Examination of the index number table 
shows that the farming population receives the greatest share 
of enhanced prices, the rise in breadstuffs falling little short of 
go per cent., while meats rose nearly 30 per cent., and dairy 
and garden products 75 percent. Much of the latter gain is 
due to the change in season, as eggs, milk, etc., are all more 
expensive in winter than in midsummer, but this factor enters 
into the record and cannot be ignored. Coming to manufac- 
tured products, there is a sudden fall in the percentage of gain, 
the clothing class rising but 11 per cent. This does not 
endorse the statement that the manufacturers are securing 
all the advanced cost of living. In fact, analysis of the clothing 
quotations in detail makes the showing still less favorable for 
the manufacturer. 


Under the heading of ‘‘ The Industries,” published else- 
where in this paper, there appears a table comparing the prices 
of a few of the principal products of manufacture and the raw 
material in each case. Here it appears that the advance in the 
finished article has not by any means been commensurate with 


the rise in material. For instance, hides are 49.5 per cent. 
higher than on January 1, 1888, while leather, the partially 
manufactured product, is 4.3 per cent. higher, but boots and 
shoes are actually 8.3 per cent. lower in cost to the consumer 
than at the earlier date. Woolens alone, of the articles covered 
in the table, show a slightly higher per centage than the 
material, which is due to the peculiar depression recently felt in 
the wool market. Despite the marvelous demand for iron and 
stee] products and the existence of the most complete industrial 
combination that ever existed, there appears a rise of but 35 per 
cent. in that class, while in the miscellaneous division there is 
a gain of 37 per cent. over July 1, 1897, chiefly due to lumber 
and building materials. As the laboring man does not as a 
rule own his home, the greater cost of structural products is 
not a disturbing element to him. On the other hand, the wage 
earner benefits by lower rents and better accomodations, which 
have followed the increase of money seeking investment and 
consequent fall in interest rates. Capitalists who formerly 
received 7 per cent. or more on their properties are now glad to 
take 4 or 5. These facts can not be considered evidence that 
the few have reaped all the benefits of the marvelous advance of 
prices at the expense of the many. 
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MONEY AND BANKS. 


Irregular Rates for Money and Exchange—Heavy 
Gold Exports— Weak Silver. 


Exceptional conditions produced an unusually irregular 
money market during the year gol, especially when compari- 
son is made with the most placid year 1900, when the only 
wide variation occurred just before the presidential election, 
and even then there was no higher rate than 25 per cent. for 
call money. In igor the Northern Pacific corner brought a 70 
per cent. rate on May 9g, and 25 per cent. was touched in July, 
while in two other weeks there were dealings at 12 per cent. 
Moreover, it is impossible to even approximate the fabulous 
rates that might have prevailed but for the prompt action of 
the Clearing House Committee at moments of especial stress. 
Money was more abundant than ever before, yet the demand 
was also exceptional, and purchases of foreign securities, 
together with the return of much domestic stock, produced the 
anomaly of heavy gold exports in the face of a low rate of 
foreign exchange. Until the internal revenue taxes were 
reduced the market suffered by heavy absorption into the 
Treasury, and even after the lower rates went into effect 
receipts of the Government exceeded expenditures. Frequent 
and liberal purchases of bonds afforded relief and materially 
reduced the national debt. Call money ranged during the year 
each week as follows: 


High. Low. High. Low. High. Low. 

Jan. 1l.. 6 24 May 10.. 70 4 Sept. 6.. 4 23 
in a 2+ ides Ue 4} 13.. 10 4 

23.. 4 1} 24.. 6} 34 20.. 5 ? 

rom’ tt... & 1} 31 5 25 27.. 4 3 
R.. Bi 2 June 7.. 44 2 Oct. 4.. 4 24 

ics: an 2 14.. 44 3 SS 3 

22.. 2h 1} 21.. 4! 2s 18.. 4 23 
Marchl.. 2) 14 28.. 18 2} S.. 4 3 
8.. 23 1 July 5.. 25 ) wee, 3. 4 34 

15.. 2) 1} 12.. %4 D4 en 3) 

22.. 23 2 19. 4 2 is = 34 

29.. $4 2 26.. 44 1} 33.. 54 4 
April 5.. 6 2 Aug. 2.. 43 2) ice 3 
2 (f 3 9.. 3 2 Der 6. 6 34 

19.. 8 3 16.. 23 13 13.. 12 3 

%.. 7 3 93.. 24 2! 20.. 9 5 

May 3.. 7 4 30.. 3 2! S7... O 24 


Viewing the course of the money market during 1go! in order 
it appears that rates were high at the start until the return of 
January disbursements, and local banks also gained largely as 
interior correspondents returned funds after crops were moved. 
After a prosperous season the West was exceptionally wealthy 
and loaned freely in New York. At one time offerings were so 
great as to make the banks and trust companies voluntarily 
reduce all loansto 2 percent. In the commercial paper market 
the best customers were woolen mills and other divisions of the 
textile industry. Gold wasexported until the Bank of England 
reduced its rate to 4% percent. in February, but rates here also 
hardened in preparation for financing the United States Steel 
Corporation. At the Southwest rates were low and cattlemen 
accommodated freely. There was more ease after the March 
settlements and Southern Pacific payments. Unexpected move- 
ments of currency to the Middle West and New England Sta‘es 
produced a nervous and unsettled market for a time, and sub- 
scriptions to the British loan also had influence. Western 
corporate and individual investors sent funds east for stock 
market uses. The panic on May oth produced a rate of 70 per 
cent., which was relieved by leading bankers, and heavy liquida- 
tion in stocks, together with bond buying, brought comparative 
ease. 

As arule the banks found mercantile requests small, owing 
to notably prompt collections. Various instalments on Union 
Pacific convertible bonds caused some drain, followed by a free 
movement from the interior and such a restricted demand 
that stock exchange firms reloaned unused balances of time 
money. Rates hardened again with the approach of July dis- 
bursements and gold was engaged for export, but prospect of 
receipts from Alaska tended to neutralize the effect of the 
movement to Europe. Check ‘‘ kiting” involved the Seventh 
National Bank to such an extent that when Marquand failed 
the bank was also insolvent. No general trouble occurred, 
and western funds came here to take advantage of the better 
rates offered. After July ist there was less Treasury absorption 





through lower tax rates. Call loans at 25 per cent. in July 
again caused the Clearing House committee to act. Gold 
arrived freely at the Pacific coast from Alaska and Australia, 
but Paris withdrew considerable quantities. Instead of the 
normal imports of gold in the fall, there commenced shipments 
on October 31st which ran up to $22,500,000 in six weeks; 
Paris, London and Berlin all drawing on New York. During 
the year exports of precious metal from this city exceeded 
recent preceding years, despite the more favorable balance on 
merchandise account. Treasury gold holdings reached a new 
high record of $544,824,726 on November 14th, while the total 
stock in the country at the beginning of December was officially 
reported at $1,171,839,976, also a top notch, despite liberal 
accommodations to Europe, where the interruption to South 
African mining caused scarcity. Meanwhile the per capita 
circulation of this nation reached the unprecedented height of 
$28.73. With the approach of the holidays there was such an 
enormous inquiry for small notes that the Department at 
Washington increased facilities as far as possible and still was 
compelled to work a full night force. 

One striking feature of the local money market during Igo1 
was the amount of interest and dividends distributed.  In- 
cluding the coupons on bonds of railways, the dividends on all 
classes of stocks, the Government and municipal payments, 
and all interest charges properly embraced under these heads, it 
is estimated by DuUN’s REVIEW that no less than $837,000,000 
was paid out. This compares with $728,500,000 during 1900, 
and every month of 1go1 not only surpassed the corresponding 
month last year but established a new high water mark. 
July made the banner record up to date of $140,000,000, but 
it is probable that the disbursements of January, 1902, will 
approach close to $150,000,000, against $135,000,000 last 
year, $125,000,000 in 1900, $110,000,000 in 1869, and about 
$100,000,000 in 1898 and 1897. While properly included as a 
January payment, the interest on Government bonds was 


anticipated in December and probably amounted to $3,000,000 
in New York out of a total of $4,665,000. 


NEW YORK BANK AVERAGES. 
The position of the associated bunks at the close of the year compared 
with the two preceding years as follows: 


1901. 1900. 1899. 
Loans and disecounts..... $857 960,200 $791),457 200 $673,689,400 
Net deposits......-- , ee 910,869.800 854, 139,200 740,046,900 
Circulation ............-. 31,856,100 31,040,800 16,042.700 
a abbey 163,618,200 161,719,700 143,496. 900 
Legal tenders. ........ce- 71,990,600 63.353,500 52,682.900 
Surplus reserve.......... 7,891,350 11.525,900 11,168,075 


In the year of big things it was natural that new high records should 
be recorded in deposits and loans. Financing of big syndicate opera- 
tions xnd unparalleled stock market dealings combined to raise the 
total of loans and discounts to $914,623,000 on February 16th, against 
$825.830,600 on Sept. 15, 1900, the top point of that year. On the same 
date deposits attained their zevith at $1,011,329,000, compared with 
$914,810,300 on March 4, 1899, the record prior to 1901. At the time of 
more than a billion deposits the banks only held in actual cash 
$265,684,700, or $12,852,450 above the 25 per cent. legally required. On 
March 2 there was a new deposit recor.l of $1,012.514,000, but loans did 


not attain their maximum until March 9 at #918,789.600. From these 
phenomenal records there followed rapid declines as syndicate opera- 
tions were conrluded and heavy liquidation in the stock market cur- 
tailed »ecommodation on this class of collateral. Subsequently there was 
some increase in preparation for railway and industrial combinations, 
but the éarly records were not reached. After the failure of the Seventh 
National Bank and more stock market liquidation the surplus reserve 
gained $15,000,01.0 in two we~ks, putting local institutions in good shape 
for the transfers west and south as crops were harvested. Many 
special influences affected the weekly averages, but there was a good 
margin on the safe side during all periods of severe strain. 


FOREIGN EXCHANGE. 

Comparatively normal conditions prevailed early in the year, the 
large demand for bills balancing London's purchases of stocks. Grain 
bills were abundant after heavy exports of wheat and corn. There were 
gold exports of $5,700,000 during the last two weeks of January on tri- 
angular operations by which London drew on New York for payments 
in Paris. The selling of gold bills checked the advance in rates, but 
there were renewed shipments on easy money here and stringency in 
london where the official rate of discount rose to 5 per cent. Flotation 
of foreign loans in the United States also helped to sustain rates. After 
more exports of gold there came easier rates abroad for » time, and 


-terling exchange weakened. Grain and cotton bills were searce in the 
spring, and off+rings were chiefly against shipments of vrovi-ions. Ex- 
ohana bills were freely sold for western account in March. but London 
sold stocks and inquiries for remittance hardened rates. Subseriptions 
to British Con:o!s were another influence, and cable transfers were 
needed to relieve houses pinched in London stock exchange 
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menta. Rates fell in June with the reduction of the Bank of Eng- 
land’s rate to 34 per cent. Gold went out at this time, though rates 
were much below international parity. Maturing of sterling loans 
caused higher rates in August, and commercial bills were scarce on 
account of short corn crop and late cotton. Covering of the short inter- 
est and the paucity of grain bills held exchange firm in the face of large 
gold exports. The situation was most abnormal in November, for there 
is customarily a low rate at this season of greatest exports of merchan- 
dise. Speculative dealings in exchange over-balanced regular factors, 
end the movement practically culminated with a single vessel taking 
out $7,000,000 of the yellow metal, which made a new record. Total ex- 

rts of gold from this port during the year were about $52,500,000. 

uch of this was offset by transfers from: the Pacific coast, but the 
exceptional state of the foreign exchange market during the autumn 
months occasioned much discussion. The range of quotations each 
month were as follows: 


Month. London 60 days. London sight. Paris sight. 
CE hiicdccdeect 4.823 @ 4.844 4.863 @4.88 5.158 @*5.15 
February ............ 4.833 @4.85 4.87 @4.884 5.174 @*5.15 
DP achetedecsecses 4.84 @4.85 4.874 @4.884 5 165 @*5. 15g 
oS SEL 4.83} @4.854 4.874 @4.88} 5.153 @*5.158 
RE ae 4.84 @4.85} 4 87} @4.884 5.16) @*5.15 
Deéedbeee tecdbee 4.85 @4.852 4.873 @4.884 5.16} @*5.15% 
SARE 4,843 @4.854 4.874 @4.872 6.163 @ 5.153 
DL «ccepekhnonan 4.84 @4.854 4.86 w4.88} 5.18} @*5.163 
September ........... 4.82} @4.833 4.843 @4.853 5.20 @*5.189 
SE cctonsreese ce 4.83 @4.84} 4.854 @4.86} *5.193 @*5.15§ 
November ........... 4.832 @4.842 4.863 @4.88 5.164 @*5.153 
December............ 4.823 @4.844 4.86 @4.87 *5.16) @*5.15% 


*Less 1-16 per cent. 


‘ SILVER BULLION. 

After a gradual advance covering about three years, the white metal 
finished 1900 at a strong point, and conditions appeared eminently satis- 
factory. British exports had attained the highest point since 1893 as to 
value, and quotations were considered high, although not upto the normal 
level prior to 1894, when production was smaller and silver was more 
popular as a monetary standard. The year 1901 brought a very different 
tendency of prices, and there was almost a uniform decline throughout 
the entire period, culminating in sales during December at 24.94d. in 
London, and 54 cents at New York. It is found that but two months on 
record, August and September, 1897, found this metal selling as low. At 
that time the bottom was touched at 23!,. or about two cents an ounce 
lower than the low record of 1901. Numerous disappointments were 
experienced, including the failure of Chinese requirements to expand as 
expected. Mines in the United States produced freely, and the United 
Metals Selling Company was expected to sustain figures. But exports 
to London were so heavy as to depress that market, and continental 
coinage purchases failed to absorb large quantities. Financial stringency 
abroad also had a bad effect on speculative operations, and there was 
some sentimental influence at times from reports that Mexico and the 
few other silver standard countries were about to adopt the yellow 
metal. These were only temporary influences, however, and the funda- 
mental difficulty was undoubtedly one of stocks much too big for 


demand, and high rates for money. Quotations are given covering 
monthly fluctuations: 


1901. 1900. 

Month. London. New York. london. New York. 
January ......... 272 @29% J0} @63} 270 = @ 273 58$ @b6U4 
Feburary ........ 27} @28% 604 @618 27 .31 @272 59$ @60i 
EN ae nce dae 27.31@28.19 593 @614 27 .44227.69 59} @60 
April ............ 26.94@27.93 584 @6032 27.31 @273 59% @59j 
DT siaccsesetéecs Beene 59} @60 274 @27% 59; @604 
MN 28164. sces oe 27.06 @273 594 @60 27.56@28.56 60 @61]} 
July ..... hniveeciual 26.81 @274 584 @59} 272 @28.56 60}: @61% 
ES ninciow ip 265 @27} 58} @58% 27 .94@28.44 60% @61} 
September ....... 26; @27 584 @ 584 2 .44 @ 294 618 @633 
ae 268 @26j 974 @584 20.12@30.19 624 @65 
November ....... 253 @26.44 543) @57}% 29 .44@29.94 634 @b45 
December........ 24.94@25.75 54 @553 294 @29.94 633 @644 
Year............. 24.941029} 54 @63; 27 @30.19 58$ @65 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on hand in 
excess of certificates outstanding. and exclusive of the $150,000,000 
redemption fund, compares as follows: 


Dee. 31. 1901. Dec. 26, 1901. Dee. 31. 1900.: 
Gold owned.......... $116,355,799 $115,275,746 $95,337,688 
Silver owned......... 7,391,440 6,501,959 9,601,921 


Net gold holdings at the close of the year were $11,000,000 greater 
than at the opening, while a moderate decrease had occurred in the 
white metal on hand. United States notes were gradually reduced 
until the final amount was only about one-half the figures at the 
close of 1900, but deposits in national banks increased $20,000,000. 
Despite liberal bond purchases that made a gratifying reduction in the 
national interest-bearing debt, the net available cash in the Treasury 
rose more than $30,000,000 during the year. Reduction of war taxes 
were inadequate to stop excess of receipts over expenditures, which for 
the first haif of the fiscal year produced a surplus of abont $13,000,0vu0. 
The retiring Secretary closed his official services with a year of excep- 
tionally satisfactory results. 


SPECIE MOVEMENT. 


Foreign movement of specie at this port for the last four years is 
given herewith : 


Exports. Imports. 

Gold. Silver. Gold. Silver. 
ae $52,830,749 $16,920,781 $5,035,356 $3,460,640 
ETS 48,292,811 52,620,391 9,118.310 6,309,168 
ERE 37,502,675 46,885,822 14,261 351 4,048,635 
Ses se atieitacen 10,738,910 47,412,017 98.316, 855 2,891,266 


In the light of steadily expanding foreign trade balances on merchan- 
dise account it appears anomalous that each year shows a heavier outgo 
of gold and smaller imports. These contradictory statements may easily 
be reconciled, however, by consideration of the return of American 
securities held abroad and also the investment of domestic money in 
foreign government bonds and industrial enterprises. All of which 
tends to greater international supremacy for the United States. 


THE PRODUCE MARKETS. 


High Prices for Cereals and Meats—Scarcity of Corn 
—Wheat Abundant. 





While 1g00 was the best year ever experienced by domestic 
agricultural interests, the opening year of the new century was 
in many ways more profitable, and the two together have put 
the farming population in much the most satisfactory position 
in the nation’s history. Formerly the season of harvesting and 
crop moving brought heavy borrowing of funds at the East, 
but interior conditions have changed to such an extent that 


western banks are lenders at New York and Chicago, and 
while there is still a large movement of money away from the 
East during the fall months, it is of funds that were held here 
for the account of interior correspondents. There is a steady 
tendency to enlarge the acreage sown in the leading crops, yet 
supplies do not increase, owing to the better demand both for 
home consumption and export. Heat and drouth caused a 
serious curtailment of the corn crop, which proved the most 
important event of the year. While this influence naturally 
induced an advance in price that practically prohibited exports 
and thus seriously affected foreign commerce, it was by no 
means an unmixed evil, since the return to growers was even 
larger than in a year of normal production, while the enormous 
yield of wheat was absorbed by stock feeding and foreign con- 
sumers in place of corn. Hence, instead of a low price for 
wheat in proportion to the heavy crop, there was maintained 
an even higher average quotation than in the short crop year 
preceding. 

Meats naturally reflected the expensive position of fodder, 
and it was gratifying to notice that exports were not materially 
reduced by the high level. Cotton passed a season of wide 
variations, in the early months attaining the highest price of the 
decade, but falling back sharply as the spinning situation was 
rendered unfavorable by exorbitant raw material. Crop esti- 
mates were also far apart, causing irregularity and a tendency 
to await more definite information. The outlook grew much 
more cheerful from the producers’ point of view when the clos- 
ing month brought a higher price than 8 cents. Equally erratic 
was the course of coffee, on account of heavy Brazil receipts 
and reports of extensive disasters. Option trading at the 
Coffee Exchange rose far above the quiet conditions of recent 
years. Expanding crops of sugar had the effect of lowering 
prices, while competition of refiners caused a still larger fall in 
the finished product, to the great benefit of consumers. 
Petroleum was less fluctuating, the extremes of the year being 
6.90 and 7.65 cents for refined in barrel cargoes. Extensive 
fields in the South were developed, which tended to hold prices 
down. Exports of the staple products reached a new high 
record, notwithstanding the lower average prices of oil and 
cotton, and the scarcity of corn. The crop year opened with 
a new record of wheat and flour exports, amounting to 34, 130,- 
380 bushels in August, far surpassing any previous month, while 
for five months ending November 30 the agyregate was 
126,928,162 bushels. 


THE WHEAT MAREKET. 

Opening the year at about 82 cents. this product was for a time stim- 
ulated by Wall Street capital, but profit taking and reaction came 
promptly, with a decline to within a fraction of 79 cents. Foreign crop 
news was favorable as a rule, but domestic reports somewhat disturb- 
ing, though ample snow soon fell where winter wheat was threatened. 
Reports of a larger acreage in India and Australia pointed to heavier 
shipments. Exports from this country continued heavy, however, and 
an unusual feature was some outgo to Lisbon. On March Ist, acecord- 
ing to the official report, the amount still in farmers’ hands was 
128,100,000 bushels, or 24.5 per cent. of the total crop. While this 
amount was considerably less than in the two preceding years, it was 
fully expected and failed to affect prices. Some depression was caused 
by decreasing German imports and western manipulation, the price 
falling to 784. An official estimate of winter wheat condition at 91.7, 
indicating 125,000,000 bushels more than in the previous year, helped to 
bring about low prices, but severe storms almost immediately forced 
the price up to 84;, aided by speculators and foreign misfortunes. From 
this point there came gradual declines, until the official report of area 
and condition appeared to predicate 683.871,000 bushels. Good weather 
and general liquidation combined to bring the bottom point of the year 
at 703 in July, from which there was rapid recovery to 794 on August 
12, when official figures were reduced to 659,000,000 bushels. After 
some irregularity there was gradual recovery, finally culminating in 
violent speculation and the high point of the year on December 9th, 
when 87} was quoted. Liberal foreign buying, together with scarcity 
of corn, brought the top price. During the closing weeks there was 
little reaction, though comparatively quiet conditions prevailed. 


THRE CORN TRADE. 

Much more extensive fluctuations occurred in the minor cereals, how- 
ever, owing to the sudden change from large to small crops. Corn 
began the year at 444, and made rapid gains. Farm reserves on March 
ist were officially reported as 776,200,000 bushels, or 36.9 per cent. of the 
total crop. Delayed planting on account of cold weather brought sales 
at 56 cents, and caused cancellation of export orders. This influence. 
together with official returns of good condition, brought a reaction to 474 
cents. July heatand drouth stimulated buying, and despite an official re- 
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turn pointing to a crop of 2,098,000,000 bushels. the price advanced to 6! 
on July 22, with sales of overa milliou bushelsat New York and wild excite- 
ment at Chieago. This brought the usual reaction, amounting to about 
six cents, but indications of only 1,335,093,000 bushels by the September 
report restored the top figures, #nd the rise culminated on December 9th 
at 734 cents. This figure establishes a new record for recent years, and 
surpasses all points for over a decade, with the single exception of a 
temporary corner in May, 1892. Outs rose to 514 cents, or about double 
the price at the year’s beginning, and but few times in recent years has 
any such price been paid. 


MEATS AND DAIRY PRODUCTS. 

In 1893 there was a season of inflation in provisions, but no other year 
in recent times recorded such high prices for pork products as 1901. 
December 9, the high point for grain was naturally the top for meats, 
lard having reached 10}, against 7} when the year opened ;' mess pork 
164, against 13. In live meats the variations were less striking, although 
considerable. ‘There were many reactions during the advance, produced 
by larger receipts : r increased packing, but the greater number of hogs 
was continually offset by the remarkably light average weight. When 
the year opened the Fairbank statement showed world’s lard stock as 
165,572 tierces, compared with 279,443 on January 1, 1900, and by 
August | there was an increase to 229,()29 tierces, followed by a decline 
to 149,763 on October 1. Among dairy products milk started at 3 cents, 
declined to 2 cents in May, but recovered to 34 cents in December. 
Eggs opened at 30, fell to 14, and recovered to 30 again. Butter was 
more uniform, ranging between 18 and 22 cents. 

COPPER CONDITIONS. 

From 7} cents, No. 7 Rio rose to 7}? early in March, stimulated by 
heavy speculative buying. Subsequently the full effects of two record- 
breaking crops in succession brought a fall to 54 cents in September. 
Here for many days the price was barely maintained above the low 
record of 5.44 cents made just two years previous. Gradually the 
market rose on firmer rates of Brazil exchange. reports of drouth, and 
vigorous manipulation. These influences combined to produce an ad- 
vance to 7} cents, despite every evidence of excessive supplies. During 
the advance operations at the local exchange established new records of 
option sales for recent years, though not equalling the high aggregates 
of 1888. Statistics did not appear to warrant the movement of prices, 
for Brazil: port receipts made enormous gains over even the previous 
year of record breaking crop, while visible supplies rose far above all 
records. Meanwhile invisible stocks or the supplies in the hands of 
dealers must have largely increased, because imports for the four years 
ending June 30 were 3,345,204,739 pounds, surpassing by more than a 
billion pounds any previous four years’ period. As consumption has 
obviously failed to expand at this rate, stocks ut the interior must 
have materially augmented during the era of low prices. 

RAW AND REFINED SUGAR, 

Centrifugal was quoted at 43 in January and declined to 3} by De- 
cember. The cheapening in cost to consumers was much greater, 
owing to competition of domestic beet sugar growers and between rival 
refiners. From 5.60 for standard granulated early in 1901 there was 
almost a continuous decline until in the closing weeks 4.65 was the list 
figure, and an additional rebate made the net cost 4.37. A recovery of 
ten points came later. Both cane and beet crops in this country were 
large, and the world’s production is estimated at the unprecedented 
quantity of 10,700,000 tons. The beet sugar yield of Europe is 
expected to fall little short of seven million tons. Cuban operations 
are once more ons large scale, but planters are appealing piteously 
for special tariff arrangements with the United States, while domestic 
beet growers are equally anxious to avoid any disturbance to the home 
industry. In Europe aconference is still in session striving to abolish 
all bounties. 

Toe CO’')TrrTron MARKET. 

From 10; cents for middling uplands at this city there was a sharp 
advance to 12 cents late in January, while that month’s option was suc- 
cessfully cornered and forced up to 12}. Prices at this time were much 
the highest in over a decade. The artificial nature of the advance was 
shown by sales of February deliveries on the same day at 9.60 cents. 
Local contract stocks were low, and the market wasin a perfect position 
for manipulation. As there was every indication of a full crop, the 
price appeared high, and traders undertook large ventures on the short 
side. When the squeeze began there was a wild scramble to rush sup- 
plies to this city. New England mills returned large quantities, and 
cotton already on board for export was unloaded to help break the 
corner. It was an inflation that meant no loss to consumers, for Sound 
steamers brought back the cotton en route for the spinners, and they 
sold at profitable prices to demoralized speculators. The available 


stocks rapidly rose, actual cotton was delivered on contracts, and on the — 


last day of January the price broke to 9} cents. The fall did not end 
there, but gradually continued until 8.06 cents was quoted. Dulness in 
the domestic goods market and decreasing British exports were factors 
in the sagging tendency, as well as unprecedented sales of mules and 
fertilizers, and other evidences of heavy production. Texas growers 
endeavored to secure an agreement to restrict the acreage, but without 
success. Print cloths declined and the textile conferences made un- 
favorable exhibits. Cold and wet weather combined to delay planting, 
and labor was scarce owing to the excitement in the new oil fieids. Yet 
the first bale of new cotton was marketed in Texas unusually early. At 
the end of Angust there had come recovery to 8§ cents The annual 
report of the Financial Chronicle showed a crop of 10,425,141 bales for 
the crop vear ending September Ist, against 9,439,559 in the previous 
year, and 11,235,383 in 1899. Exports were reported as 6,658,513 bales 
for the crop year, compared with 6.042.246 and ¢,455,431 in the two pre- 
ceding years. A heavy increase in spindles was reported, but it was 
well known that the record-breaking capacity of the country’s cotton 
mills was by no means fully engaged. The Government report of con- 
dition on October 1 was only 614, which caused some advance, but 
heavy port receipts and poor reports from spinners brought a reaction 
to 7i cents. ‘There was a sudden chanve of base when the official report 

laced the yield at only 9,674,000 bales 8} cent< being quickly attained. 
Mills also exhibited more activity, and: exports were liberal, but the 
quotation was held back by incredulity regarding the Department’s 
figures, which were more than half a million bales below general ex- 
pectations. 


THE INDUSTRIES. 


Record Breaking Production—No Inflation of 
Prices—High Wages. 





Most marvelous of all the phenomenal evidences of advance- 
ment during the year was the progress made in manufacturing. 
It is impossible to be too extravagant in delineating the move- 
ments of the industrial world. Never in the history of this or 
any other nation has such development occurred within the 
space of a twelvemonth. The expansion of productive capacity 
was enormous, the improved methods of work and organiza- 
tion were conspicuous, wise economies were introduced, but 
more than all other factors that made for permanent prosperity 
was the conservative resistance to price inflation. In 1899 
there was an abnormal demand for many products, notably 
those of iron and steel, but the absurd point to which prices were 
forced brought ruin in its wake. Dealers speculated wildly, 
and from a consumptive demand of large proportions there 
sprang a disposition to buy in anticipation of intangible re- 
quirements that failed to materialize. Such a top-heavy mar- 
ket, stocked up at excessive prices, could have but one end. 
Reaction was severe, and the process of assimilation occupied 
many months. Digestion of the big meal was accompanied 
by readjustment of prices, and disastrous failures resulted. In 
striking contrast the rational attitude of producers in Igo! 
held quotations at a reasonable level, which encouraged con- 
sumption and tended to prevent any accumulation of stocks. 
Progress was so much more rapid than the increase of transporting 
facilities that the closing weeks of the year witnessed a most 
remarkable congestion of freight, and such a delay in move- 
ment of coke to furnaces that pig iron output was curtailed by 
idle stacks. Nevertheless the weekly output at the latest date 
covered by the /ron Age’s records, exceeded all previous high 
water marks. 

COMPARISON OF PRICES. 

The following are percentages of all quotations in each class, 
to those of distant dates; hides, leather and boots and shoes to 
Jan. 1, 1888, iron and its products to Jan. 1887, and the others 
to Jan. 1, 1860. No allowances are here made for great im- 
provements in the qualities of goods quoted : 
































IRON. | 
Date. | Hides. |“* BL &s. Pig. | Proa.| Wool ‘ons. cotton eae 
1900. | | 
Jan. 3 ...| 157.98 |109.61 96.01 112.7) 96.93; 76.1 | 68.8 | 69.9 | 64.7 
190] | 
Jan. 2 ...| 133.88 | 98.15 91.08} 68.4| 66.50| 59.5 | 65.0 | 93.7 | 65.2 
Jan. 30 ..| 182.57 | 98.83' 91.24| 67.1] 67.10) 58.4 | 60.9 109.1 | 65.0 
Feb. 6 .. .| 131.27 | 98.83) 91.24] 67.5| 67.63| 58.4 | 59.9 | 88.6 | 64.9 
Feb. 13 __| 130.62 | 98.83) 91.24| 68.5! 67.37, 58.0 | 59.9 | 86.9 | 64.6 
Feb. 20 _.| 130.94 | 99.36 91.24 | 70.7| 68.16] 57.7 | 59.9 | 84.6 | 64.4 
Feb 27 ..| 129.97 | 98.77| 90.93| 71.9] 68.16) 57.5 | 59.5 | 84.6 | 64.1 
March 6...| 128.66 | 98.77/ 90.93 | 72.2] 67.63] 57.5 | 59.3 | 81.3 | 62.7 
March 13.!/ 127.36 | 98.77) 90.93 73.8) 68 05| 56.8 | 59.3 | 79.5 | 61.7 
March 20.| 125.41 | 98.56! 90.93 | 75.8] 68.19] 56.8 | 59.3 | 76.7 | 61.7 
March 27.| 124.14 | 98.56) 90.93 75.8 69.74!) 56.8 | 59.0 | 73.3 | 61.3 
April 3.. | 122.80 | 97.7 90.93 | 75.8] 70.53) 55.5 | 59.0 | 77.8 | 61.3 
April 10..| 122 80 | 97.52) 90.61 75.8| 70.53) 55.5 | 59.0 | 75.5 | 61.1 
April 17-.| 124.14| 96.48, 90.61 | 75.8] 70.53| 55.5 | 59.0 | 75.5 | 61.1 
April 24..| 125.41 | 96.48 90.61 | 75.8| 70.53| 55.5 | 58.8 | 76.1 | 60.9 
May L....| 128.49} 96.48) 90.30] 75.0] 71.55| 54.6 | 58.8 | 75.5 | 60.9 
May 8....| 130 62 | 96.48) 89.99| 75.0) 71.55| 54.6 | 58.8 | 73.3 | 60.4 
May 15. ..| 131.10 | 96.74) 89.99 75.0} 71.55) 54.6 | 58.8 | 73.3 | 60.4 
May 22.../ 131.10 97.52) 89.99 75.0) 71.55) 54.7 | 58.8 | 73.8 | 60.4 
May 29...) 131.10 97.5.) 89.99 73.8) 72.10) 54.7 | 58.8 | 75.0 | 60.4 
June 5...| 134.03 | 97.52| 89.99 | 73.8] 72.10] 53.0 | 58.8 | 75.0 | 60 0 
June 12..| 134.25 | 97 52! 89.99} 73.4| 71.84] 53.0 | 58.8 | 76.1 | 60.0 
June 19..! 134.53 | 97.00) 89.35 | 72.6) 71.84) 52.9 | 58.8 | 76.7 | 60.6 
June 26__| 138.44 | 97.52| 89.35| 73.0] 71.84} 52.9 | 58.8 | 80.6 | 61.3 
July 3....! 142.37 | 97.78! 89.35 72.6, 71.84! 52.7 | 58.8 | 80.6 | 61.3 
July 10...} 142.37 | 97.73) 389.35 72.2) 71.84) 52.7 | 58.8 | 78.3 | 61.3 
July 17...) 143.48 | 97.78) 89.35 71.9) 71.84) 52.7 | 60.5 77.3 61.3 
July 24. ..| 142.83 | 98.36] 89.35} 71.9] 71.84] 52.7 | 58.7 | 75.0 | 61.3 
July 31...| 142.02 | 97.78] 89.35| 71.9! 71.84| 52.7 | 58.7 | 73.3 | 61.3 
Aug. 7 .. .| 140.07 | 97.78] 89.35} 71.5] 71.84] 52.9 | 58.7 | 72.7 | 61.3 
Aug. 14 ..| 140.07 | 97.52) 89.35| 71.5] 71.84] 52.9 | 59 1 | 72.7 | 61.3 
Aug. 21 ..| 139.74 | 98.04| 89.35 71.5] 71.84] 52.9 | 59.1 | 74.5 | 61.3 
Sept. 4...| 142.83 | 98.04| 89.35} 70.1] 72.50] 53.1 | 59.1 | 77.3 | 61.5 
Nov. 6 _..| 152.12 1103.78] 91.71 | 72.5] 73.16] 52.9 | 59.1 | 71.0 | 62.1 
Dee. 4.. ..| 147.56 |164.56) 91.71 70.4) 71.84) 54.0 | 59.1 | 76.1 | 62.1 
1902. 
Jan. 2 ...' 14951 '104.30! 91.71! 77.3' 71.58! 54.3 | 60 1 | 76.7 | 63.8 














In the foregoing table are given a few comparisons of prices 
in the leading manufacturing industries, arranged so as to show 
the percentages to earlier dates. The results are most gratify- 
ing from the consumer’s point of view, for the finished product 


‘has invariably held close to a steady position despite some 


rather striking variations in the raw materials. This is most 
noticeable in regard to footwear, hides showing heavy advances 
and leather considerable gains, although boots and shoes are 


16 


DUN’S REVIEW. 








7 





actually cheaper than on January 1,1888. Iron products show 
a remarkable decline as compared with the level of January 1, 
1900, and woolens are also lower, yet the situation is infinitely 
stronger. The raw cotton quotation. has been more rational 
than last year since the collapse of speculation at the close of 
January, while the goods market is on a more solid foundation. 

In the year of superlatives it was most fitting, although to be regretted, 
that the greatest strike occurred. While not resulting in large loss of 
life or destruction of property, as in labor disturbances of former years, 
the controversy in the steel industry during the summer months of 1901 
affected a larger number of men and cost more money than many more 
violent and lawless outhreaks in the earlier history of the country. 
Moreover, there was the further unique feature that the men were 
receiving exceptionally high wages and no dissatisfaction was expressed 
by the length of hours. It was a distinct battle for recognition of the 
organization, and most of the men were opposed to the strike. It lacked 
the support of public opinion, dying a natural death after most favor- 
able terms had been offered by the mill owners and refused by the labor 
leader. There was little suffering, owing to the savings of the men and 
the season of the year. Both domestic and foreign trade was adversely 
affected, exports being heavily curtailed and imports necessitated, while 
home consumers in many cases were unable to secure products in 
season to fill contracts or complete undertakings before the winter 
weather interrupted work. There were many minor disagreements, 
though of more brief duration and producing less general disturbance. 
The closing weeks of the year were productive of a conference which 
promises well for the future in this respect. No compulsory arbitration 
can meet with favor, but a permanent committee. composed of the 
leading men among both employers and employed, will tend to produce 
frank discussion of mooted questions and should greatly diminish the 
friction which has been so deplorable heretofore. In succeeding para- 
graphs will be given a brief review of the more important events in the 
few leading branches of manufacture during the openiag year of the 
century. 

PRICES OF MATERIALS. 


The following table shows the changes in prices of some important 
materials of manufacture: 
































| - " - | ° bes 
ee | § =| 22° Sor | aS 
pare. | gf | 62) g¢ | & | Sete! 8 |] 4 22 
-ei@21/e@18| Slazie|s | 3 'aa 
Jan. 3...... | 4.20 | 9.90 | 25.25 | 16.50 | 4.70 | 2.80 | 4.80 | 2.89] 5.45 1.044 
Dec. 26..... 4.85 | 7.25 | 27.50 | 17.00 | 4.37 | 2.85 | 4.19 | 2.56} 3.71 | .88 
1901. | | | 
Jan. 2......| 4.85 | 7.60 | 27.00 | 17.00 | 4.27 | 2.85 | 4.19 | 2.56] 3.71 | .88 
June 26....., 4.20 | 6.90 | 28.50 | 17.00 | 4.37 | 3.20 | 4.19 | 3.86! 3.65 | .854 
July 3...... 4.20 | 6.90 | 27.75 | 17.00 | 4.37 | 2.90 | 4.19 | 3.86 | 3.65 | .85 
July 10..... 4.20 | 6.90 | 27.50 | 17.00 | 4.37 | 2.90 | 4.19 | 3.86] 3.75 | .84 
July 17.....| 4.20 | 6.90 | 27.25 | 17.00 | 4.37 | 3.20 | 4.19 | 3.86] 3.75 | .84 
July 24.....| 4.20 | 7.50 | 26.62 | 17.00 | 4.37 | 3.20 | 4.19 | 3.86 | 3.75 | ‘84 
July 31 .....| 4.15 | 7.50 | 28.00 | 16.50 | 4.37 | 3.20 | 4.19 | 3.86 | 3.75 | .03 
August 7 .../ 4.15 | 7.50 | 27.50 | 16.50 | 4.37 | 3.50 | 4.50 | 3 86 | 3.82 | .83 
August 14 ../ 4.15 | 7 50 | 27.00 | 16.50 | 4.37 | 3.75 | 5.50 | 3.86 | 3,82 | .83 
Augost 21 ../ 4.15 | 7.50 | 26.50 | 16.50 | 4.37 | 3.75 | 5.50 | 3.86 | 3.82 | .83 
August 28 ..| 4.15 | 7.50 | 25.50 | 16.50 | 4.37 | 3.75 | 7.00 | 3.86 | 3.82 | .88 
Sept. 4 ...../ 4.40 | 7.50 | 25.45 | 16.50 | 4.37 | 3.75 | 6.00 | 3.86 | 3.95 | .88 
Sept 11 ....| 4.40 | 7.50 | 24.75 | 16.50 | 4.37 | 3.75 | 6.00 | 3°86 | 3.974) .86 
Sepr. 18 ....) 4.40 | 7.50 | 25.40 | 16.50 | 4.37 | 3.75 5.00 | 3.86 | 3.974| .854 
October 2. ..| 4.40 | 7.65 | 24.25 | 16.50 | 4.37 | 3.25 | 5.00 | 3.86 | 3.95 | .85 
October 9. ../ 4.40 | 7.65 | 24.50 | 16.50 | 4.37 | 3.15 | 5.00 | 3.86 | 3.95 | .85 
October 16..| 4.40 | 7.65 | 25.00 | 17.00 | 4.37 | 3.15 | 4.19 | 3.86] 3.95 | .85 
Nov. 20... ..| 4.40 | 7.65 | 27.50 | 16.85 | 4.37 | 3.00 | 4.19 | 3.86] 3.85 | .77 
Nov. 27..... 4.40 | 7.65 | 24.00 | 16.85 | 4.37 | 3.15 | 4.19 | 2.37] 3.85 | .77 
Dee. 4...... 4.40 | 7.65 | 24.50 | 16.50 4.37 | 2.90 | 4.19 | 237 | 3.85 | .80 
Dec. 18..... 4.40 | 7.20 | 24.00 ters Was eee Sees 2.37 | 3.82 | .80 
1902. | | 
|) ee 4.40 | 7.20 | 23.00 | 13.00 | 4.00 | 3.00 | 4.19 | 2.37] 3.82 | .80 

















IRON AND STE E lve 

After the reaction of 1900 the level of prices remained depressed for 
some months, but gradually responded to the increasing demand as 
excessive accumulations were absorbed. From a cuudition of glut there 
arose almost a famine, greatly exaggerated by ine stubborn strike. 
Some idea of the changes in size of supplies may be found in the com- 
parison of furnace stocks of pig iron, as published in the Jron Age, 
which amounted to 548,663 tons on January 1. These figures steadily 
declined throughout the year until only 223,462 tons were held on 
December 1. This fall in supplies was by no means tne result of lower 
production, as appears by the followiug table of weekly capacity of 
furnaces in blast: 


. year of unreasonably inflated prices. 


WEEKLY OvurTputT oF Pia [Ron 

1901. 1900. 1899. 1898. 18 ’, 1896. 1895. 

January... 250,351 294.186 244,516 226,608 159,720 207,481 168,414 
February .. 278,258 298,014 237,639 228,338 162.499 198.599 163,391 
March..... 292,899 292,643 228,195 234,430 169,986 189,583 156,979 
GRE 29,676 289,482 245,746 233,339 173.279 187,451 158,132 
Piiescsss 301,125 293,850 250,095 234,163 170,528 189,398 150,554 
Jume...... 314.505 296,376 254,062 225,398 168,380 182,220 157,224 
eS Awan 310,950 283,413 263 363 216,511 164,064 180.532 171,194 
August.... 303.847 244,426 267,672 200,777 165.378 157,678 180,525 
September. 299.861 231,778 267.335 213,043 185,50d 126,500 194,029 
October ... 307,982 223,169 278.615 215.635 200,123 112,783 201,414 
November. 320.824 2:5,304 288,522 228,935 213.159 124,077 217,306 
December . 324,761 228,816 296,959 235,528 226,124 142,278 216,797 





Aside from the slight fall during the period. affected by the strike, 
there.appears almost a steady gain in production, closing with the maxi- 
mum quantity on record. While the output on Dec. 1 was at the un- 
paralleled rate of 16,887,572 tons yearly, it is obvious that the actual pro- 
duction for the year was much smaller although quite sufficient to 
establish a new record, and judging by the amount of business already 
placed for 1902, the current yeur’s yield may not unreasonably be ex- 
pected tosurpass seventeen million tons. The closing weeks of the old 
year, however, were handicapped seriously by inadequate transporting 





facilities, which caused shortage of fuel, and also interruptions from 
floods and explosions that wrought much damage in the Pittsburg region. 
Steel mills were unable to secure material fast enough, and were further 
hampered by the piling up of finished products that could not be de- 
livered to anxious consumers because of the scarcity of cars and motive 
power. Output of rails was beyond all records, yet contracts for 
1902 already assure another high water mark of probably three 
million tons. Inability to get domestic billets necessituted importations, 
and the strike caused much larger purchases of tin plates from Wales 
than at any time since the industry first became fully established in 
this country. This does not refer to the quantity imported in bond for 
manufacture and re-export, which has been done extensively by the 
large oil shippers. Activity has been most st: iking in all railway equip- 
ment and structural material, few locomotive or cur works opening the 
new year with less than six months full capacity already engaged. 


IRON AND STEEL PRICES. 
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LY. | | | | 
Jan. 3....... 25.00/2.20 | 2.25/35.00 24.90 21.25) 2.15! 2.25 2.25| 3.20) 2.50 
Dec. 26..... 16.50/1.45 | 1.55/26.00)13.25 13.25) 1.35, 1.50 ee 2.20, 1.95 

1901. | | | 
Jan. 2...... |16.50/1.45 | 1.55/26.00,13.25 13.25) 1.35! 1.50! 1.40! 2.20! 1.95 
April 3 ..... 16.00/1.40 | 1.70/26.00 17.25 14.50) 1.50! 1.60] 1.60! 2.30) 2.00 
May 1 ...... 16.00]1.50 | 1.70/28.00'16.75/14.50| 1.50) 1.60] 1.60} 2 30) 2.00 
May 29 ..... 16.00)1.55 | 1 80)28.00|16.25)14.25) 1.45) 1.60) 1.60) 2.30) 2.00 
June 5....../16.00)1.55 | 1.75/28.00)16.00)14.25| 1.45) 1.60) 1.60! 2.30} 2.00 
June i9.. ...16,00]1.55 | 1.75}28.00/16.00)13.75) 1.45) 1 60) 1.60, 2.30) 2.00 
June 26..... 16.00/1.55 | 1.75/28.00!16.00/14.00| 1.45) 1.60] 1.60! 2.30) 2.00 
July 3...... 16.00]1.55 | 1.75/28.00/16.00}13.75| 1.45) 1.60] 1.60} 2.30) 2.00 
July 10..... 16.00|}1.85 | 1.75}28.00|16.00)13.50| 1.45) 1.60) 1.60] 2.30) 2.00 
July 17.....15.75)1.55 | 1.75/28.06/16.00|13.50) 1.45) 1.60) 1.60) 2.30) 2.00 
a 15.50/1.55 | 1.75/28 00/15.75|13.75| 1.45] 1.60) 1.60) 2.30] 2.00 
Aug. 28..... 15.50/1.60 | 1.75}28.00/15.75/13.75| 1.45) 1.60) 1.60] 2.30] 2.00 
ey ae 15.50/1.624) 1.75}2%.00/15.75| 13.50) 1.45) 1.60} 1.60} 2.30) 2.05 
October 2... 15.50}1.624} 1.75]28 00|16.00)1:3.75) 1.50] 1.60] 1.60) 2.30) 2.05 
October 9. ../15.50/1.624) 1.75/28,00/16.00]13.75| 1.55) 1.60) 1.60] 2.25) 2.00 
October 16.. 15.50/1.60 | 1.75/28.00/16.00}14.15) 1.55) 1.60] 1.60) 2.30} 2.05 
October 30../15.50)1.65 | 1.75/28.00]36.00]14.15} 1.60) 1.60} 1.60) 2.25) 2.05 
Nov. 20...../15.75]1.624) 1.75/28.00/16.00]14.50} 1.55) 1.60] 1.60) 2.15) 2.05 
Nov. 27..... 15.75/1.65 | 1.75/28 00/16.50]14.75} 1.55) 1.60] 1.60) 2.15] 2.05 
Dee. 4 ....../16.25/1.65 | 1.75]28,00]16.50/14.75) 1.55] 1.60] 1.60) 2.05) 2.05 
Dec. 26 .....| 16.25] 1.65 | 1.75}28.00|16.75/15.25) 1.55) 1.60} 1.60) 1.95] 2.05 

1902, | 

ee 116.25/1.65 | 1.75128.00116.90'15 50) 1.55) 1.60] 1.60 2.00) 2.05 



































MINOR METALS. 
Readjustment of quotations was secured during December, after a 
The attitude of producers was 
entirely different from the wise conservatism of iron and steel makers, 
and list prices were held abnormally high, evenafter large concessions 
were being made on many private contracts. Copper was stubbornly 
held at 17 cents most of the time, but when the reaction began there 
was a fall of four cents within a few days. Tin was advanced to 28} in 
June, but fell to 22 cents in December. Similarly with lezxd, the nomi- 
nal price of 4j was cut to 4 cents. In all these lines the output was 
heavy, and in the case of copper there was a sudden decrease in foreign 
consumption which reduced exports very materially. Tin plates closed 
the year where they opened, but in the interim there was an advance 
to $7 on account of the famine that followed the strike. The top prices 
were secured by a few fortunate jobbers who had stocks on band when 
the mills closed. 
COAL AND COKE. 

All previous records of output, both for hard and soft coal, were sur- 
passed during 1901, despite the scarcity of cars that seriously retarded 
operations. A few minor labor disturbances interrupted work. but none 
were as extensive asinthe previous year. A feature of great advan- 
tage wus the expanding export movement, which reached more encour- 
aging proportions than in earlier years. In ten months the value of 
shipments was $19,087.353, against $17,820,864 the yeur previous. An- 
thracite coal made most encouragipg gains,and it is much more desir- 
able to have foreign commerce grow in this expensive class of fuel 
rather than in bituminous. Coke ovens made « phenomenal record. 
establishing a new high water mark of weekly output at 244,529 tons 
late in November. There was little decline below this record during 
the remaining weeks. As usual there were concessions from the circu- 
lar price of anthracite coal during the summer months, but on Sept 
lst the full list was restored, aud maintained up to the close of the yeur. 


BOOTS AND SHOES. 

The year 1901 was the greatest in volume of production and consump- 
tion in the history of the business. Manufacturing continued to move 
toward the West, but despite this fact the output from New England 
has shown a material increase, as illustrated in the large gain in ship- 
ments from Boston. The question of price was the only disturbing 
element throughout the year. Some slight advances were obtained 
during the autumn, but values for the last six months were dispropor- 
tionate with the enhanced cost of leather and other materials that euter 
into the production of shoes. The large manufacturers in the East and 


West have reaped the chief benefit from the prosperity prevuiling. 
They bave had a marked advantage over their swall competitors, inas- 
much as their extensive capital and credit enabled them to place long 
time contracts for leather when the market was down. In this way 
they covered their wants for mouths in advance at comparatively low 
prices, and were consequently able to sell shoes at unchanged rates. 
Those manufacturers who lacked the capital or who did not correctly 
forecast the leather market suffered thereby, and the belief is quite 
general that notwithstanding the prosperous year there were many who 
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The Standard of Superior Excellence. 


W/Z 


Ne 
Prmipervial 
PURE FINE PARA RUBBER BANDS 


MADE BY 


THE GOODYEAR TIRE AND RUBBER CO., 
AKRON, OH!0. 


Their quality is unrivalled and experts pronounce them stronger and more elastic 
than any others. They also run a greater number to the pound and are more durable 


than ordinary rubber bands. The best is cheapest. 
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either made nothing or lost money. Ove important part of the in- 
creased demand was in the export trade, which flourished despite the 
hide tariff that enabled European shoe producers to buy American 
leather at from 10 to 14 per cent. less than ‘t cost in this country. 


LEATHER CONDITIONS. 

An entire year of activity and an era of high prices characterized the 
leather market, yet there has been no boom such as existed during 1899 
and which resulted in one of the most disasterous slumps ever known in 
leather history. The rise in values was steady and by easy stages, and 
entirely legitimate, inasmuch as it was based on the laws of supply and 
demand. Tanners of sole were kept running to their full capacity as far 
as the supply of hides would permit, but their production was not equal 
to the demand, and during the fall months there was actual scarcity. 
From December Ist a natural falling off occurred in the demand. but as 
the tanners were sold ahead at that time the receipts were readily con- 
sumed in filling back orders, and the year closed with no surplus stocks 
of any kinds. The exports of sole were in excess of any previous year, 
and there has been a large gain in the foreign business in upper stock. 
Prosperous conditions ruled in upper leather during most of the twelve 
months just ending, but the demand did not exceed the production, as 
in sole, so that supplies have always been ample and prices have not 
shown any material rise. 


MARBE’T FOR Wwook:L. 

Further declines occurred in the price of this staple during the open- 
ing months of 1901, and the bottom was not reached until July 1, when 
one hundred grades, according to Coates Brothers’ circular, were quoted 
at 17.06 cents. This represented a loss of 31 per cent. from the high 
point of 24.70 in December, 1899. With the absorption of surplus stocks 
and general revival in the industry, the turning point was reached in 
September. Further strength and activity was in evidence each suc- 
ceeding month. Record-breaking purchases and shipments occurred 
in the autumn, and holders gradually grew more stubborn about mak- 
ing the slightest concession. Demand was sufficient to hold the price 
very firm, notwithstanding the largest crop of recent years. General 
prosperity was productive of increased purchases of better grade cloths, 
less shoddy and cheap Chinese wools being used by the mills. It was a 
long and tedious period in this industry from the excessive importations 
of the three fiscal years ending July 1, 1897, and the reaction from prices 
violently inflated before these stocks had been exhausted. Assimilation 
has been accomplished at last, and the heavy buying by-the mills puts 
the raw material in a decidedly more satisfactory position. 


DRY GOODS MARKET. 

The year opened under generally unfavorable conditions. There were 
considerable stocks on hand in the cotton goods division, and the demand 
was indifferent. The cotton crop was turning out larger than many 
manufacturers had counted upon, and after a squeeze in January the 
raw material took a decided downwardcourse. Home buyers were very 
conservative, and exporters almost entirely out of the market during 
the first few months of the year. The effect of this upon staple lines 
was noticeable, prices declining in all of them between January and 
June. Brown cottons lost 4c. to 3c., bleached cottons jc., and coarse 
colored cottons jc. to le. per yard before the change came. 


The first impulse to the market was given by exporters buying for 
China after proceeding quietly for some time. becoming active in May. 
and by the middle of June it had cleaned the market of heavy brown 
cottons, arresting the downward progress and giving an upward turn 
to prices. Since June export buying bas been moderate, but home de- 
mand has kept the market in good enough condition to enable sellers to 
recover the decline of the early part of the year in brown and bleached 
cottons and part of the decline in coarse colored goods. The tone at the 
close of the year in these is good. Stocks are small in most directions, 
many mills are sold ahead for several months to come, and indications 
favor a further gain in values. 

The print cloth market has shown much irregularity. Opening at 
2,¢. for regulars, prices declined to 23c. Curtailment of production by 
the Fall River mills was resorted to, but there was no material gain 
made until late in the year when at 2 7-16c. buying became active, clear- 
ing the market of heavy stocks on hand and carrying the price of 
regulars up to 3c. per yard and holding them very firmly thereat_up.to 
the close of the year. ei 

Business in printed calicoes during 1901 has been of an unsatisfactory 
character. The demand has been on a dwindling scale for these, buyers 
turning pena ange of to wide and fine printed fabrics and to woven- 
patterned goods. The best prices of the year were at the opening. In 
spring there was a decline of jc. per yard, and this has not been recov- 
ered. Printers counted upon their new lines for next spring, opened 
late this year, bringing as good a price as the corresponding lines 
brought last year, but in this they have been disappointed. Compared 
with the current price of print cloths, prints at the close are not bring- 
ing cost of production. 

Gingham fabrics have been in greater favor during the past year 
than for a number of years preceding, and this has brought out more 
emphatically than before the extent to which production of these had 
been ¢ ed. Asa result ginghams of all descriptions have been for 
months past difficult to buy except on orders for future deliveries, and 
at the close show the best prices of the year, with a strong upward 
tendency. 

The woolen goods division of the market has been in a more satis- 
factory condition this year than for a number of years past. The 
absence of speculative buying bas been noticeable, buyers working on 
conservative lines; but their requirements have been large, and have 
kept the mills well employed. In men’s wear and dress fabrics the 
favoritism shown by buyers towards plain fabrics has been a feature, 
and the market has gained in prices on most of these from 5 to 10 per 
cent.. with the advances firmly maintained at the close. Fancy 


woolens in men’s wear and best grades of fancy worsteds have sold well, 
but other descriptions and fancy dress goods generally have,had a 
poor year. 
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FOREIGN TRADE. . 


Review ot the World’s Markets—Our Share in the 
Trade of Each. 


The foreign trade relations of the United States for the past 
year have been, on the whole, eminently satisfactory. The 
total export movement has declined very slightly from the 
record-breaking figures of -1900, but this has been due prin- 
cipally to the fall in price of two leading staples, cotton and 
petroleum, and to the unusual activity of the domestic market. 
Exports of manufactures fell off considerably, a feature of the 
situation that has occasioned some disquietude. The causes of 
the decline have been such, however, as to dispel anxiety. The 
total exports of agricultural products showed a heavy in- 


crease over the figures for 1900, due to greatly increased exports 
of wheat and wheat flour. In the other groups classified by 
the Government, products of mines, fisheries, and forest, there 
were no noteworthy changes from 1900. 


Turning now to the state of our trade in each foreign market 
separately, the general situation is found to be fairly satisfac- 
tory. American export trade appears to be holding its own in 
most foreign countries and to be gaining rapidly in some, 
while in very few is it falling seriously behind the record of re- 
cent years. On the other hand, a careful survey of the foreign 
field reveals a great number of markets in which our manu- 
facturers and exporters are at present doing very little in com- 
parison to what is possible in the lines where they most excel. 
In the following pages will be found a general review of the 
state of American trade relations with every important country 
and colony in the world. As the complete statistics for 1901 
are not obtainable, and figures for less than a full year have 
little value for purposes of comparison, the totals given are in 
nearly all instances those for 1900, or the latest year for which 
complete official returns have been made. 


CONDITIONS IN EUROPE. 


In spite of the commercial depression which prevails in cer- 
tain parts of the continent, and occasional minor tariff changes 
here and there, exports of manufactured goods to Europe have 
continued in fairly good volume throughout the year just 
closed, except in products of iron and steel. In these lines the 
exceptional domestic demand, the strike, and a variety of other 
causes combined to reduce exports materially. In agricultural 
products, however, Europe has taken more than usual, al- 
though the fall in the price of cotton has reduced somewhat 
the money value of our exports of that important staple. Ex- 
ports of wheat and wheat flour have been extraordinary, al- 
though those of corn, owing to high domestic prices, have 
fallen off. As the returns regarding our foreign trade in Igo! 
are necessarily incomplete as yet, many of the official returns 
not being available for several months or more, the statistical 
summary of our trade relations with Europe which follows 
presents the total imports and exports of the various countries 
for the year 1900, together with the share of the United States 
in the trade of each: 

Total Imports Exports to 

Country. Year. Imports. from U.S. Exports. U.S. 
Gt. Britain.. 1900 $2,548,262,360 $533,819.545 $1,418,347,781 $159,582,401 
Germany ... ena 1,438,234,000 242,941,832 1,131,214,000 104,637,414 











Total 


France...... l 850,846,000 83,335,097 787,060,000 73,012,085 
Netherlands. 1900 784,013,357 89,386,676 680,008,168 15,852,624 
Belgium .... 1900 430,751,520 94,342,320 906,668,560 27,536,480 
Ea 1900 331,739,639 33,256,620 263,392,482 27,924,176 
Denmark ... 1900 95,306,757 18,487,991 75,656,704 920.455 
NES 1900 §=«©184,005,733 13,399,680 154,480,881 5, 950.047 
Switzerland. 1900 215,113,320 250,477 162.498.960 17,393,268 
Austria-Hun. 1900 349,920,000 7,046,819 yee 9,079,667 
, Norway ... 1900 83,255,031 ? o 43,615,68 ’ 
) Sweden... 1900 1347835470 5 19436,467 95986" 436 4,244,302 
Russia ...... 1900 294,805,440 21,661,515 354,604,280 1,790,280 
Portugal .... 1900 64,518,587 5,886,542 33,401,967 3,743,216 
Turkey ..... 1898 90, 120,933 340,357 68,045,733 3,930,866 
(7reece ...... 900 25,087,311 290,709 19,703,277 1,122,855 
Roumania... 1899 64,320,712 41,562 28,780,094 101,042 
Bulgaria .... 1900 9,008,904 senda CS ia 
Servia ...... 1899 ... =a ae cakans 
i ales be 1900 36,130,645 175,734 31,451,816 10,536 
Gibraltar ... 1900 Rie @arek 500,152 beh 40,206 
Azores ...... 1900 is i coll 414,113 "inwwen 19,431 


*Value not stated. 

In the short general summaries on the following pages re- 
garding trade conditions in European countries these factors, 
together with other leading points of interest regarding the 
future development of American trade, are presented. In no 
part of Europe is American export trade at present so extensive 
that there are not numerous important lines in which our 
manufacturers are doing comparatively little, while several 
markets are at present almost wholly neglected. The latter, 
although insignificant in a statistical record of our foreign 
trade, deserve special atttention. 
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Improved “Philadelphia Pattern” Hanger 


PATENTED. 


This Hanger is double braced and has both vertical and horizontal 
adjustment, 

The lubricating device consists of two tempered steel rings, which 
rotate with the shaft, supplying a small but continuous flow of oil 
over the entire bearing surface. These rings do not agitate the 
oil in the reservoir, and injury to the bearings by dust or grit is 
therefore impossible. Where collars occur they are enclosed 
within the shells, preventing the dripping or throwing of oil, 
Write for our Catalogues on 


Power Transmitting Machinery. 
Buchanan’s Ore Crushers and Crushing Rolls. 


Magnetic Separators and Concentrating Machinery. 





GEO. V. CRESSON COMPANY, 
I41 Liberty Street, NEW YORK, N. Y. i8th St. & Allegheny Ave., PHILADELPHIA, Pa. 


The Rapid Addressing Machine Co. 


F. D. BELKNAP, President. NEW YORK, 





CSHICAGO,. 
72 Dearborn Street. 
SOLE OWNERS AND MANUFACTURERS OF THE 


F.D.Belknap Rotary Addressing 


Machine. 
OPERATED BY FOOT, ELECTRIC, OR BELT POWER. 





Main Office, —90O0 Broadway. 


Addressing Department, 
Machinery Department’ $24 READB STREET. 


Turns out more addressed matter per hour with a neater and 
nearer type-written effect than any other machine of its kind. 

Will address any size envelope, wrapper or card. 

With automatic wrapper cutter or envelope feed has daily capacity 
of 50,000 to 70,000 addressed wrappers or envelopes. 

Every part of machine fully protected by patents which we hold. 

Used and endorsed by leading Publishers. 


The F. D. Belknap Rotary Addressing Machine Jr., 


run by foot power, especially adapted for office use. 
Leased on liberal terms. Send for illustrated pamphlet. 


OUR ADDRESSING AND MAILING DEPARTMENT 


equipped with every appliance necessary to insure prompt mailing 
service. 

Ten Addressing Machines run constantly—output unlimited. 

Library of Directories unsurpassed. 

Up-to-date lists covering every trade and profession culled from 
R. G. Dun & Co.’s Reference Book and other authentic sources. 

Envelopes, wrappers or cards addressed—better service and at 
luwer prices than you now pay. 

Special rates for addressing to lists used at frequent regular 
intervals. 

Estimates ou work cheerfully furnished. 


Send for List O’Trades and How to Reach ’Em. 
Address 


F. D. BELKNAP, President. 
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GREAT BRITAIN. 

As shown in the Monthly Returns of Commerce and Naviga- 
tion, reported in this paper every month, the import trade of 
Great Britain has increased slightly during the past year, while 
her exports have diminished very heavily, The latter fact 
was, however, due in a large measure to the fall in the value of 
coal, while the former was in part due to the lower price of 
cotton. American trade with Great Britain has been excep- 
tionally active throughout the year, and in many important 


lines the progress made by American manufacturers in the 
British market has been such as to occasion some alarm. 
The English press has devoted especial attention to the success 
of American boots and shoes during the past year. From the 
returns issued by the United States Treasury Department it 
appears that these exports have increased from $927,713 for the 
first ten months of the calendar year 1900, to $1,614,682 for 
the corresponding period of 1901—certainly a most striking 
gain, but not sufficient in amount to seriously affect the large 
British market. Our exports of agricultural implements, cars 
and carriages, clocks and watches, fertilizers, electrical appli- 
ances, sole and upper leather, furniture, and many other man- 
ufactured articles, show important gains in this market, while 
exports of breadstuffs and provisions increased enormously. 
There were important decreases in cotton, petroleum, iron and 
steel products, and in several lines of raw materials, but not 
sufficient to offset the gains just indicated. A feature of the 
last two years has been the remarkable number of large indus- 
trial establishments organized in Great Britain along American 
lines and largely with American capital and with representative 
Americans upon their directorates. These comprise three elec- 
trical manufacturers, one electrical engineering firm of great 
prominence, two manufacturers of printing machinery, and 
several others, while a considerable number of Englism firms 
have purchased the rights for that country of important Am- 
erican machine tools and other inventions. These events, 
while gratifying to the national pride, are certain to result in 
greatly decreased exports of American manufactures along the 
lines thus covered, not only to Great Britain but to all of 
Europe as well, since these great works will naturally have great 
advantages in supplying European customers. For the present 
the erection and equipment of these plants has called for large 
supplies of American manufactures, chiefly machinery, and is 
thus of direct benefit to our manufacturers. It is not certain 
that their competition will hereafter prove a source of loss, 
since it will compel other English and Europeans plants to 
secure similar equipments, thus causing an increased demand 
in other lines to offset the one partially cut off. In electric 
traction the great event of the year has been the decision of 
the London underground railways, after appeal to an arbitra- 
tor appointed by the Board of Trade, to install an American 
system of electrical transmission with cars, motors, power 
plant, etc., of American types. It is not yet certain that orders 
for any of the equipment required will come to America, but 
the effect of this decision in favor of an American system, after 
a long and exceedingly able and exhaustive examination, will 
be of vast importance in facilitating the extension of American 
trade in electric railway equipment in all parts of the world. 
In leading iron and steel staple products the strike in this 
country, and the urgent domestic demand have retarded 
exports materially, but several important contracts have none 
the less been reported. In furniture and office supplies 
American goods are making rapid headway. 


GERMANY. 

The discussions over the proposed new Imperial Tariff have 
naturally drawn increased attention to the state of American trade 
relations with Germany and the probable effect of the changes 
in the duties on American products as at present formulated. 
In view of the fact that it will be many months before the bill, 
now in the hands of a committee of the Reichstag becomes 
law, and many more before it is actually put into force, it is not 
necessary to more than refer to this factor in the German trade 
situation. Germany is at present passing through a period of 
industrial depression, and this fact is naturally tending to dimin- 
ish her imports of American goods. The German manufac- 
turers have felt compelled, in order to keep their works em- 
ployed and dispose of the surplus stocks on hand, to greatly 
reduce prices both at home and abroad, with the result that 
they are competing very severely in many foreign markets. 
This was practically what was done by American manufactur- 
ers in 1893, and it is important that, as far as possible, our man- 
ufacturers should strive to maintain their hold in markets 
where their goods are now well established, even though the 
home market offers an outlet for their entire product at better 
prices, or they may find themselves in the position that their 
European competitors did in 1893, and the years immediately 
succeeding. When the home demand ceases to be so strong 
as at present, which will inevitably happen sooner or later, the 
foreign markets will again seem desirable, and it will be un- 





pleasant to find that our position has been taken by Germany, 
owing to the coincidence of our boom period with her period 
of depression. The German demand for American machine 
tools and machinery of most kinds has fallen off very materially 
owing to the depressed condition of the trade, although our 
exports of typewriters, cash registers and similar articles to that 
country have increased. It is important to bear in mind that 
Germany imports large quantities of American goods destined 
ultimately for countries in the interior of Europe, German col- 


onial possessions, South and Central America, and in fact for 


all parts of the world. This greatand growing commerce may 

be destroyed by the proposed tariff, but at present it is a source 

of profit both to Germany and the United States. 
FRANCE. 

Repeated efforts have been made to place American trade 
with France upon an equal footing with that enjoyed by other 
nations but thus far without success. Owing to the French 
system of maximum and minimum tariff duties, the maximum 
being levied upon products of this country, our manufacturers 
find themselves severely handicapped in many important lines, 
while the price of according the minimum scale has invariably 
been the adoption of some treaty of reciprocity. Aside from 
this feature of the situation, American trade with France has 
been satisfactory during the past year, French purchases of 
cotton in particular having been so heavy as to exceed those of 
1900 greatly in value as well as in amount. The total exports 
from this country to France for the year appear to have fallen 
off about three millions, while imports have increased by more 
than seven millions, thus making the balance of trade favorable 
to France instead of adverse, as was the case in Igoo. 

NETHERLANDS. 

The fact is often lost sight of that the Netherlands enjoy the 
fourth largest foreign trade in Europe, ranking very close to 
France in both total imports and total exports. Of this large 
trade the United States at present secures a relatively unim- 
portant share and therefore a most welcome feature of the past 
year’s trade developments has been the purchase by the Dutch 
Government of considerable quantities of railway and water- 
works supplies for undertakings in Java. The commissioners 
sent to this country to negotiate these purchases stated that it 
was likely that large subsequent orders would likewise be placed 
in this country for similar and other supplies, thus establishing 
a most important outlet for American manufacturers in this 


‘direction. It is desirable that more direct trade connections be 


established by American manufacturers and exporters both in 
Holland and in the Dutch possessions in the Far East. With- 
out these our trade will continue, as at present, to be largely 
confined to such articles as the large commercial houses at 
Amsterdam and the Hague find it profitable to handle. It 
would undoubtedly be greatly extended by energetic and well 
directed efforts at the present time, when the Dutch Govern- 
ment is anxious to encourage the purchase of supplies in the 
United States for its large enterprises in the colonies. The 
total of American exports to the Netherlands shown in the 
table is most misleading, since it comprises large quantities 
merely shipped there, but destined for countries in the interior, 
particularly Switzerland and Germany. 


BELGIUM. 

Although small in area and population Belgium is one of the 
most important industrial and commercial countries in the 
world, and the opportunities for the extension of American trade 
in Belgian markets are exceedingly promising. Like the 
Netherlands the present volume of our exports to Bebgian ports. 
affords no basis for estimating the amount of our trade with the 
country as a whole, and reports from Belgian houses indicate 
that the demand for American goods of many kinds in that 
country is greater than the present supply. Belgian houses. 
also handle immense quantities of merchandise destined for 
other countries, and profitable trade connections could be estab- 
lished with these firms for handling exclusively certain Amer- 
ican specialties. Belgium is at present very prosperous, al- 
though the iron and steel industries of the country are some-. 
what depressed. 

rmrAlLy. 

It is a remarkable fact that American trade with Italy has 
never assumed larger proportions than it has, in view of the 
large population of the country, the diversity of its require- 
ments and the general adaptibility of American manufactures 
and products to meet the conditions of the market. Steamship 
facilities between this country and Italy are exceptionally exten- 
sive, and the only thing that appears to be necessary is the 
establishment of a number of firms, similar to those long since 
established in Great Britain, devoted exclusively to the impor- 
tation of American products and specialties. At present 
American trade with Italy is fairly even as regards imports and 
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‘SPECIAL NOTICES. _ 


LINK~BELT 


ELEVATORS--CONVEYORS 


FOR HANDLING 





Coal, Ashes, Stone, Cement, Fertilizers, 


Grain, Barrels, Boxes. 


ANY MATERIAL IN BULK OR PACKAGE. 


Fully illustrated and described in our ‘*‘ Modern Methods ’”’ 
Catalog, which will be furnished to interested 


parties on request. 





LINK-BELT ENGINEERING CO., 
NICETOWN, PHILA., 


49 Dey Street, New York. Park Building, Pitisburg. 


What would you give for 
information how to save 
$100 to $2,000, yes 
$10,000 a year, if you're 
big enough in your billing 
and order departments. 
We'll tell you how for 
the asking, because we’ve 
got a machine to sell 
that does it. 


Just write to FISHER BILLING MA- 
CHINE, Factory and General Offices at 
Cleveland, Ohio, or 343 Broadway, New 
York, or 106 La Salle Street, Chicago. 


SPECIAL NOTICES. 
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Line Fleet is composed of 
handsome, staunch, and fast-going ocean 
steamships of modern type luxuriously 
furnished and richly appointed. Table and 
cuisine unsurp. : 

ST. JOHN’S RIVER SERVICE be- 
tween Jacksonville and Sanford, Fia.. 
and all intermediate stations. 

Full information, reservations for state- 
rooms, tickets, etc., may be had of 
WM. P. CLYDE &CO., General Agents, 
THEO. G. EGER, G.M., 19 STATE ST., NEW YORE. 
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exports, the balance of trade in favor of this country not being 
so large as to occasion the slightest concern in any quarter. 
The returns for the year just closed indicate almost no change 
in the figures for 1900 either in imports from this country or 
in exports sent here. 

DENMARKE. 

One of the most remarkable features of American export 
trade is the growth of our trade with Denmark, due in a large 
measure to the enterprise of Danish. importing and trading 
houses. There are at present exceptionally good steamship 
facilities between American ports and Copenhagen, and consid- 
erable quantities of goods destined for Russia and the interior 
of Europe find their way through this port. Besides cereals, 
cotton and provisions, Denmark imports considerable quanti- 
ties of American dairy and agricultural machinery, and offers a 
much better market for dairy specialties than American manu- 
facturers yet appear to realize, although the competition with 
local and Swedish houses in this line is severe. Her large car- 
rying trade enables Denmark to import considerably more than 
she exports without financial disturbance, and the country is on 
the whole most prosperous, although for the past two years 
conditions have been somewhat more unsettled than normally. 


SPAIN AND PORTUGAL. 

While raw cotton constitutes Spain’s principal import from 
this country the industrial activity at present prevailing in that 
country has led to increased imports of American machinery 
and mechanical products of all kinds. Spain has also been a 
heavy buyer of rolling stock in this country, both for mining 
and other railways, and some tramway equipment has also been 
purchased in this market. The decline of Spain’s colonial 
trade does not appear to have brought about the commercial 
crisis anticipated, the capital withdrawn from her former colo- 
nies now being in process of investment in industrial and 
mining enterprises at home. This important development will 
not only mean increased purchases of those articles in which 
American manufacturers most excel during the erection and 
equipment of the new plants, but increased purchases of similar 
requirements indefinitely. For this reason the Spanish trade 
in these lines is of unusual importance and manufacturers who 
are offered orders from that country should hesitate before re- 
fusing them, no matter how urgent domestic demands may be. 
Great Britain has hitherto supplied Spain with most of her ma- 
chinery and similar requirements, while a considerable quantity 
of such articles come from Germany and from France, the 
latter country having a great deal of capital invested in the 
country. American trade with Spain increased by more than 
two million dollars during the past year, and is in every way in 
a most flourishing condition. Our trade with Portugal, 
although much smaller, is also prospering and the outlook for 
its further extension is excellent. During the past year con- 
siderable quantities of American tramway equipment were 
shipped to Lisbon, and Portuguese imports of various American 
products were larger than usual. The fall in price of a few 
commodities, such as cotton and petroleum, probably ac- 
count for a slight falling off in the value of the total exports 
from this country to Portugal for the last year, as far as re- 
ported, shipments in most leading lines being as a rule larger 
than usual. 

Swit TZERLAND. 

The fact that Switzerland has no sea-port accounts for the 
seem'ngly unimportant imports made by that country from the 
United States. According to returns made by the Swiss Gov- 
ernment for 1899, Swiss imports from the United States aggre- 
gated $12,027,034 in value for that year. The principal imports 
from the United States consist of cereals, provisions, petroleum, 
raw cotton, lumber, machinery, tobacco, iron and steel prod- 
ucts of all kinds, watch cases, shoes and leather, and vehicles. 
Switzerland imports many other classes of manufactures which 
might be supplied from the United States, including fertilizers, 
drugs, dyes, glassware, paper, rubber manufactures and 
crockery. The country is largely dependent upon outside 
supplies for all kinds of agricultural products, but is itself one 
of the busiest manufacturing nations in Europe, and therefore 
exports rather than imports in many important lines. The 
heavy adverse trade balance is annually met by the expenditures 
of foreign tourists. 


AUSTRIA-HUNGARY. 

In view of the exceedingly diminutive proportions of the 
actual trade between the United States and Austria-Hungary 
the earnestness with which the ‘‘ American invasion” is de- 
nounced in Austria seems somewhat unnecessary. It is true 
that the trade returns prepared by the United States Treasury 
officials are misleading with respect to Austria-Hungary, inas- 
much as they show only the direct exports to that country. 
The total imports from the United States are estimated by the 
American consular officials in that country at about $30,000,000, 
but as these consist largely of raw materials for manufacturers 
such as cotton, it is clear that the importation cannot be re’ 
garded as an unmixed evil. The opportunities for the exten_ 


sion of American trade in Austria are numerous, there being a 
demand in that country for nearly all of the products taken by 
Germany, and comprising almost our entire list of exports. 
At present there is a movement to modernize machinery and 
ironworking establishments of all kinds, and if this is continued 
there will be a large demand for American specialties in these 
lines. 
NORWAY AND SWVEDEN. 

The growth of American trade in these important markets is 
largely due, like that in Demark, to the efforts of local Scandi- 
navian firms. Several of these at points like Christiania, Malmo, 
and Stockholm have built up a very large trade in American 
specialties, including machinery, hardware, and a great variety 
of manufactured lines. The development of waterpower plants 
in Norway for the generation of electricity offers an excellent 
market. American turbines and electrical machinery and con- 
siderable American paper-making machinery have recently been 
instaled in this country. At present much of the machinery 
and metal goods imported into these markets comes from 
Germany, but the fact that American goods are now well-known 
and have been energetically pushed is a factor of much im- 
portance in their favor. Steamship facilities between New 
York and Scandinavia are equal to the present requirements of 
the traffic. The balance of trade against these countries is met 
in part like that of Great Britain and Denmark by the profits 
of the ocean carrying trade which in the case of Norway is very 
extensive. 

RUSSIA. 

Until March, 1900, American trade with Russia was in an ex- 
ceptionally flourishing condition. The set-back then received, 
owing to the tariff controversy, was much less severe than was 
originally feared, but as it has fallen wholly upon manufactured 
goods has proved none the less a factor of considerable serious- 
ness. The direct exports from the United States to the Black 
Sea ports of Russia have not fallen off at all, as they consist 
largely of agricultural implements which, fortunately, were not 
affected by the Russian retaliatory decrees. Our direct ship- 
ments to the Baltic and White Sea ports, however, fell off 
more than one-third, or a total loss of some two and a half mil- 
lions. As the exports from this country reaching Russia in- 
directly by way ot Denmark and Germany are at least equally 
large, this would seem to indicate a total loss of five millions in 
our Russisn trade since last March. Whether or not all of this 
is due to the decrees mentioned is, of course, a point that can- 
not be determined with accuracy until the complete statistics are 
available, but it is fair to say that probab'y it is not due solely 


‘to that factor. At the same time it is most desirable to end the 


unfortunate misunderstanding which is imperilling the future 
of our commercial relations with this large and friendly market 
at the earliest possible opportunity. American exports of agri- 
cultural machinery and implements to Russia during the past 
year have surpassed all records and shipments of cotton have 
been equal to former years, although values were less. The 
rapid development of the Siberian country opened up by the 
new railway means a large and growing market for a great 
variety of American manufactures. Steamship facilities be- 
tween this country and Russia are inadequate, most of the 
traffic going by means of chartered vessels. More regular 
means of communication would undoubtedly assist the exten- 
sion of our trade in numerous lines not at present pushed in 
this country by our manufacturers. 


SOUTHERN EUROPE. 

In Turkey, Greece, Roumania, Bulgaria, Servia and the 
lesser European states, as well as in the important islands 
of the Mediterranean there are valuable markets that have 
thus far been practically neglected by American manufacturers. 
No doubt certain quantities of American goods find their 
way eventually into these countries through German and 
other trading houses, but in general the amount of this trade 
is unimportant. As the table of total imports and exports 
of European countries clearly shows, these countries are 
large importers and their export trade is also considerable. The 
latter consists largely of products that are non-competitive with 
those produced in this country, while the former comprises a 
great many lines in which American manufacturers and ex- 
porters are making great progress in other parts of the world. 
It is probable that a direct line of steamships touching at as 
many points in southern Europe as practicable would do much 
to stimulate American trade, and systematic efforts on the part 
of American manufacturers to extend their connection in this 
part of the world would dostill more. The aggregate imports 
of this region amount to more than $250,000,000, and comprise 
every variety of manufactured goods suitable to such countries, 
none of which are manufacturing for themselves. Such a mar- 
ket is certainly worth investigating. At present American 
sewing machines nearly monopolize this field and American 
agricultural implements are making satisfactory headway. In 
almost all other lines there are practically no efforts being made 
to extend our commerce. 
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SPECIAL NOTICES. 


PITT & SCOTT 


Foreign Kreight Shippers 


39 BROADWAY, NEW YORK 


( Export, 8248 Broad 
? Import, 83249 Broad 


38 MILK STREET, BOSTON 


Telephone, 2747 


406 SANSOM STREET, PHILA. 


Telephone, 1187 


Telephone: < 


WHAT WE DO. 


1. We quote lowest obtainable freight rates from 
New York and all parts of United States and Canada 
to ALL PARTS abroad on shipments of all sizes— 
tron CAR-LOAD LOTS DOWNWARDS. We 
are also prepared to quote special contract rates for 
large freight shipments to any port abroad. 


2. We will quote special freight rates for SMALL 
SHIPMENTS, or if desired, special inclusive 
measurement rates on small freight lots of ten cubic 
feet or more. 


3. Weissue Through Bankable Bills of Lading to 
destination, port or inland. 


1. We collect shippers invoices when required— 
AGAINST DELIVERY OF GOODS C. 0. D.— 
holding ourselves responsible for amount of same, 
making prompt returns, or where especially quick 
returns are required we will have advice of payment 
cabled from abroaal. 


5. Weare familiar with all Foreign Consular and 
Customs formalities and requirements and will be 
pleased to place our experience at the service of 
shippers. 


6. We quote special Marine Insurance rates, 
irrespective of whether we handle shipments or not. 


7. We will cheerfully furnish any information in 
connection with Foreign Trade, and will, through 
the medium of our numerous agen: ies the world over, 
procure reports as to the BUSINESS STANDING 
OR FINANCIAL RESPONSIBILITY of any 
foreign house. We willalso undertake the collection 
of Foreign debts or bills in any part of the world, 
and our facilities enable us to guarantee the best 
possible service. 


S. We are prepared to undertake the packing and 
shipping of HOUSEHOLD FURNITURE to all 
parts abroad. Estimates free. 


%. We have a FOREIGN EXPRESS SERVICE 


to all parts of the world at weight rates. Tariff sent 


free on application. 


10. We issue a monthly list of sailings to a!l parts 
of the world, which will be sent free to any address 
on application. 


1l. We solicit correspondence with all houses 
having business connections abroad, feeling sure 
that we can make ourselves useful to them in one or 
more ways. 


FOREIGN OFFICES. 


(25 Cannon Street, E. C. 
169 Shaftesbury Ave., W. 


Cable Address: “Shipping.” 


LIVERPOOL, 4 Redcross Street. 


Cable Addreaa: “ Pitts.”’ 


LONDON 


47 Rue Cambon. 
5 Rue Scribe. 


Cable Address: “ Pitt.” 


HAMBURG, Kehrwieder 5. 
Cable Address: “Ophelia.” 


PARIS} 
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SPECIAL NOTICES. 


MITTAG & VOLGER'S 


CELEBRATED 


Typewriter Ribbons 


AND 


Carbon Papers. 


Highest Standard, Finest Quality of 
any similar line. 
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WE LEAD IN THE MANUFACTURE OF 


ALL KINDS OF 


CARBON PAPERS 


Savine’ Office Devices in 
General Use. 


Our Goods For Sale 
Everywhere. 


DEMAND THEM OF YOUR STATIONER 


MITTAG & VOLGER, 


Sole Manufacturers, 


TO THE TRADE ONLY, 


PARK RIDGE, N. J. 














SPECIAL "NOTICES. 


s\Don t Renew 


YOUR 
ACCIDENT 
POLICY 


Without comparing it with the 
New and Up-to-date Contracts is- 
sued only by the Preferred Acci- 
(lent Insurance Company of New 
York. These new forms cost no 
more than the old-fashioned poll- 


cies still sold by other companies. 


The Preferred’s 


“$10,000 
Combination Legacy” 


[s a policy that offers all the usual 
benefits for ordinary accidents and 
—Doubles the benefit for travel, 


burning buildings and cyclones; 
—5% a year accumulations; 


—Weekly indemnity paid for 200 
weeks; 


| —Pays for partial disability ; 
| Adapted for the many Labor, 


—Allows beneficiary, in addition to 


principal sum, $520 a year for 
10 years; 


_—Pays insured specified sums for 


surgical operations, which is_in 
addition to weekly indemnity, 


etc., etc. 


You should Buy the Best 


THE BEST IS SOLD BY THE 


REFERRED ACCIDENT 
INSURANCE COMPANY, 


Dun Building, 290 Broadway, 


NEW YORK. 


KIMBALL C. ATWOOD, Secretary. 
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CANADA AND MEXICO. 


Trade Between the United States and its Two 
Nearest Neighbors Progressing Steadily. 





Inasmuch as our trade with Canada has always been con- 
ducted along lines that are practically identical with those 
which prevail in purely domestic transactions, it has not seemed 
advisable to devote to it that attention in this department that 
its importance would otherwise justify. Business conditions at 
all of the leading Canadian cities are regularly reported else- 
where in the paper, and the general summaries of financial 
and industrial changes, as well as of commercial failures, in- 
clude Canada as well as the United States. In the present 
instance, however, the statistics relating to our trade with the 
Dominion are included for the sake of completeness in con- 
nection with the general summary of our foreign trade relations 
appearing in this issue. The total imports into the Dominion 
of Canada, which comprises the Provinces of Ontario, Quebec, 
Nova Scotia, New Brunswick, Manitoba and British Columbia, 
Prince Edward Island, Yukon Territory and the Territories, 
so called, amounted, in the year ending June 30, I900, to 
$180,804,316. Of these, merchandise to the value of $93,- 
007,160, or 60.37 per cent., came from the United States, and 
$37,060,123, or 24.05 per cent., from Great Britain. The 
exports for the same period aggregated $170,642, 369, of which 
$59,666,556, or 34.97 per cent., were sent to the United States, 
and $96,562,875, or 56.59 per cent., to Great Britain. The 
Canadian Customs Tariff Act of 1897, which now causes a 
preference amounting to 33% per cent. in favor of certain 
British goods, does not appear to be producing the results 
anticipated, and complaints have been made during the past 
year that. German firms are shipping goods to England to be 
relabeled and forwarded from there, thus securing the benefit 
of the preferential rate, while Canadian manufactures are 
suffering somewhat from its enforcement. American exports 
to Canada, on the other hand, are increasing steadily in spite 
of the preferential rate. 

Mexico.—The total imports of Mexico for the fiscal year 
ending June 30, 1900, were valued at $60,330,952, and for 
1901 at $64,035,606. The exports for the corresponding 
periods were $71,907,277 for 1900, and $74,873,682. Imports 
from the United States for 1900 were valued at $32,888,216, 
an increase of 23 per cent. over those for 1899, and were over 52 
per cent. of the total imports. Exports to this country aggre- 
gated $62,558,775, or 76 per cent. of the total exports. Both 
these figures and those of Canada, it should be stated, are 
based on the official returns of the respective Governments of 
those countries, the United States statistics regarding the 
share of this country in the trade of each being materially dif- 
ferent. Both sets of statistics agree, however, in indicating a 
remarkable growth in American trade, the discrepancies in 
amount being due to different methods of computing values. 
Exports from the United States to Mexico have doubled dur- 
ing the last six years, according to the official returns of both 
countries, and have increased fourfold during the last two dec- 
ades. This satisfactory showing has a twofold significance. 
On the one hand it indicates the rapid strides that Mexico 
herself has been making under the energetic and progressive 
administration of her able President, while on the other it 
shows that American products of all kinds are proving entirely 
adapted to the requirements of the country. Vast amounts 
of American capital have been invested in Mexico during the 
last fifteen years, and the number of enterprises of all kinds 
now being carried out or projected, with the support of Amer- 
ican capitalists, is unprecedented. This paper has from time 
to time published numerous references to the more noteworthy 
of these, but their number is too great to admit of more than a 
passing reference here. They include railroads, mines, planta- 
tions, street railways, water and irrigation works, municipal 
undertakings of various kinds, new buildings, and within the 
last three years an extraordinary number of industrial enter- 
prises, comprising steel plants, railway car shops, shoe shops, 
textile mills, machine shops, etc. Nearly all of these under- 
takings have procured the greater part of their equipment in 
the United States, and will naturally call for continued exports 
of similar products as they expand. The United States is con- 
nected with both Canada and Mexico by various railway and 
steamship lines, communication with these countries being 
practically as easy as within our own borders. This fact has 
tended to still further increase our trade relations and to 
strengthen the position of American manufacturers in compe- 
tition with those of Europe. 





CENTRAL AMERICA. 


Remarkable Growth of American Trade and In- 
vestments of Capital in These Countries. 


The attention of American manufacturers and exporters 
cannot be called too often nor too strongly to the important 
and attractive fields for enterprise offered them in all parts of 
Central America. For many years American trade in these 
countries has been important; it is now gradually becoming 
predominent in many important lines. In many others, how- 
ever, owing largely to the indifference of American manufac- 
turers themselves, comparatively little progress has been made, 
and markets of great and growing value lying almost at our 
doors have gone to the commercial nations of Europe. The 
following table shows the imports and exports of all of the 
Central America countries for the latest years, regarding which 
complete statistics are available, together with the share of the 
United States in the trade of each: 








Total Importsfrom Total Exports to 
Country. Year. Imports. the U. Exports. the U.S. 

Nicaragua ......... 1899 $1,963,675 $1,006,277 $3,253,172 $2,142,559 
Costa Rica......... 1900 4,934,553 2,095,764 6.321,195 2,980,030 
Guatemala ........ 1899 2,694,000 785,462 8,370,000 2,402,978 
Honduras ......... 1899 1,409,788 1,181,453 2,656,661 988,606 
i. ae 1899  etinnaen , ai err 1,284,880 
British Honduras.. 1900 1,198,772 708,403 1.300,565 352,358 





— = 


* Value not stated. 

It will be noticed that the United States received about 65 
per cent. of the exports of Nicaragua and supplied 51 per cent. 
of the imports. These proportions have not, from present 
indications, been materially altered since, later returns show- 
ing our trade still to be well in the lead.* The principal 


-exports of Nicaragua are coffee, rubber, hides, sugar and gold, 


important shipments of all of which are regularly made to this 
country. Nicaragua imports a great variety of tropical and 
plantation requirements, many of which come from this country, 
while others, such as cotton goods, textiles of all kinds, hard- 
ware, earthenware, manufactures of leather, various metal 
articles and machinery, etc., are imported largely from Europe. 
There are opportunities both in this and all of the other Central 
American States for greatly extending American exports in 
these and similar lines. In Costa Rica American trade has 
been making exceptionally rapid progress of late, increasing in 
percentage from 33 to 46.2 per cent. of the imports, and also 
gaining materially in the amount of merchandise taken by this 
country. It is worthy of note, also, that in addition to the 
merchandise imports recorded above Costa Rica took, in Igoo, 
coined gold to the value of $977,105, most of which came from 
Philadelphia, having been minted there in connection with the 
new coinage system recently instituted. Both Guatemala and 
Honduras have made interesting exhibits at the Interstate and 
West Indian Exposition now being held at Charleston, S. C., 
and both exhibited liberally at the Pan-American Exposition at 
Buffalo, as did all of the other Central American States. These 
evidences of a desire to interest the American people in the 
products and resources of Central America are highly gratifying, 
and are already leading to substantial results in the way of im- 
proved trade connections for the sale of Central American prod- 
ucts in this country. Similar efforts should be made for the 
sale of American goods in these valuable markets. Steamship 
facilities between this country and Central American ports were 
never so extensive as at present, several lines now offering 
regular sailings from New York, New Orleans, Mobile and San 
Francisco, thus reaching both the Caribbean and the Pacific 
coasts. Special attention should also be paid to the fact that an 


unusually large amount of American capital is finding its way 
into Central American enterprises, American individuals and 
corporations having secured concessions for railways, fruit and 
other plantations, municipal franchises of various kinds, and 
industrial undertakings, chiefly lumbering. These will inevit- 
ably do much to promote the prosperity of the countries in 
which they are located, and will also lead directly to greatly 
increased imports of American merchandise of many kinds. 


-During the first eleven months of 1901 American exports to 


Costa Rica, Guatemala and Salvador increased materially, 
while exports to Nicaragua and Honduras showed a consider- 
able falling off. Our imports from all five countries increased 
very largely. 
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{Of the 77,000 places in the United States, 
4,000 have a population of 1,000 and 
over: 

Of this number (4,000) it is not economical 
to reach more than 1,000 by salesmen: 

{What are you doing to reach the other 
73,000 places? 

{| There are 51,000,000 people in the towns 


your salesmen don’t reach: They are just as human as the people 
in the 1,000 towns: 

“We have a continued experience that gives us the right to say that we 
can accomplish the conquest of this uncovered territory in a sure, 
economical and conservative way, at the same time helping the 
salesman by saving his time and increasing the amount of his sales: 

“If you have anything to sell, from a rolling mill product to a Yankee 
notion, and want to cover the ground thoroughly, systematically, 
and at the least possible cost, I would be a right hand man in 


accomplishing it. 


VECHTEN WARING, 
100 William Street, N. Y. 








The Jessup & Moore Paper Co. 


ROCKLAND MILLS. 
AUGUSTINE MILLS. 
DELAWARE MILLS. 
KENMORE MILLS. 
RADNOR MILLS. 


Paper Makers, 
Dun Building, 290 Broadway, 


New York. 
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OTHER NORTH AMERICAN MARKETS. 


Review ot Our Trade Relations with the Lesser 
Antilles, Bermuda and Newfoundland. 





The South Carolina Inter-State and West India Exposition 
is performing a most useful service in directing attention to 
the importance of the trade relations existing between the 
United States and the seventy islands constituting the various 
groups known collectively as the West Indies. The fact that 
these islands, including Cuba and Porto Rico, purchased 
American merchandise to the value of $47,436,677 during the 
fiscal year of 1g00, is one frequently lost sight of, as well as the 
striking fact that this is a larger sum than our entire exports 
to South America for the same year. As existing political 
conditions make the subject of our trade relations with Cuba 
and Porto Rico of exceptional interest at the present time, these 
important islands have been omitted from the West Indian 
group to which they belong, and are treated separately else- 
where. For convenience in classification Bermuda has been 
added to the table given below, although not a part of the West 
Indies, and the state of our trade relations with Newfoundland 
and Labrador is also shown here for the same reason. The 
table shows the imports and exports of these countries for the 
latest years regarding which complete official statistics are ob- 
tainable, together with the share of the United States in the 
trade of each. 


Total Imports Total Exports 
Country. Year. Imports. from U.S. Exports. toU.S. 
British W. L— 
Bahamas ..... 1899 $1,602,092 ) $823,187 ) 
Turk’s Island. 1899 125, 112 | 155,295 | 
Jamaica ...... 1899 8,975,749 ~~ 9,091,323 , 
Windward Is. 1899 7,842,273 f 88,895, 164 6,061,005 ¢ 311,894,520 
Leeward Is... 1892 1,778,119 | 1'816,002 | 
Trinidad ..... 1899 12,341,696 } 12,521,403 | 
French W.[.... 1897 13,070,254 1,679,625 &,334,874 30,176 
Dutch W. 1..... 1896 2,144,742 652,791 1.765,475 316, hau 
Danish W. I1.... 1897 1,142,038 521,765 974,720 425,570 
Santo Domingo. 1896 1,824,938 1,388,407 2.710,641 2 689,991 
codes coo Ce 6,141,065 4,754,487 12,110,603 1,997 157 
Bermuda....... 1899 1,920,416 1,124.005 612.309 436,661 
Newfoundland . 1899 6,311,244 2,017,524 6,936,314 362,759 


It is worthy of especial note that the United States supplied 
the Danish West Indies with 45.7 per cent. of their total im- 
ports, the Dutch West Indies with 30.45 per cent., the French 
West Indies with 12.85 per cent., Santo Domingo with 76 per 
cent., and Haiti with 77.43 per cent. Of the exports this coun- 
try took a smaller proportion as a rule, except in the case of 
the Danish West Indies, of whose exports we took 74 per 
cent., and Santo Domingo, of whose exports no less than 99.26 
per cent. came to the United States. The impending acquisi- 
tion of the Danish West Indies will no doubt increase the pro- 
portion of their trade coming to this country, but as the total 
area of the three islands is only 138 square miles and the total 
population less than 35,000, this market will never be of much 
consequence unless important Government or private enter- 
prises are established there after the islands become the prop- 
erty of this country. The French West Indies, like all French 
colonies, trade largely with the mother country, and it is 
doubtful if American trade in manufactured products can ever 
be greatly increased there except in lines which do not directly 
compete with those of French manufacturers. Two steamship 
lines from New York touch at Martinique and Guadeloupe in 
the French West Indies, and one at points in the Danish 
West Indies. American trade with the Dutch West Indies 
is steady. One steamship line from New York touches 
regularly at Curacao. American trade with Haiti and 
Santo Domingo has shown a marked improvement of 
late and should certainly be greatly increased, as the natural 
resources of this great island are at present very imper- 
fectly developed. Some American capital is now finding its 
way into these republics, and, with proper encouragement and 
guarantees on the part of their Governments, it is likely that 
more will follow. The establishment of new enterprises will 
naturally benefit both the inhabitants of these countries and 
those who trade with them. It is unnecessary to comment 
upon the trade opportunities that exist in the British West 
Indies, and in Bermuda and Newfoundland. In Bermuda con- 
‘siderable American capital has recently been invested, while 
our trade with Newfoundland is carried on upon-the same basis 
as that with Canada, i. e., like ordinary domestic transactions. 
It should be possible to materially increase our trade with the 
British West Indies. Many of these are at present suffering 
considerably, owing to the fall in the price of their staple prod- 
ucts, and are most anxious to conclude reciprocity treaties with 
this country. Steamship facilities between American ports and 
all of these islands are at present entirely adequate to the traffic 
offered, and the proximity of this country offers a material ad- 
vantage both to buyers and sellers in extencing trade relations 
here. 





SOUTH AMERICA. — 


Trade with the United 5 States at Present Unsatis- 
factory, but Steadily Improving. 














The past year has witnessed an unusual growth of popular 
interest, both in the United States and in South American 
countries, in the subject of extending the trade relations between 
this country and that great continent. The Pan-American 
Exposition held at Buffalo was highly successful in enlisting 
the support of several of our Latin-American neighbors, Chile 
in particular making the most elaborate display at Buffalo ever 
attempted by that Government in connection with any inter- 
national exhibition. The still more recent Pan-American Con- 
ference held at the City of Mexico has attracted wide attention 
in both continents and devoted a great deal of its time to 
matters directly related to the promotion of more intimate 
trade relations between North and South America, and it is al- 
together probable that this Conference will prove much more 
productive of practical results than was its predecessor held at 
Washington in 1890. At thesame time such events as these 
must be promptly followed up by the business men who are in- 
terested in the realization of the plans thus advocated if the full 
measure of their usefulness is to be obtained. Tothe people 
of both continents the extension of existing trade’ facilities is a 
matter of the utmost importance. To the South American 
countries the United States offers a well-nigh inexhaustible 
market for the sale of their leading commodities, few of which 
compete to any serious degree with our own domestic products. 
On the other hand, South America constitutes a most impor- 
tant market for the sale of American manufactures. At present 
the state of our trade relations with South America is exceed- 
ingly unsatisfactory. In the fiscal year ending June 30, 1go1, 
this country exported to South American countries merchan- 
dise to the value of $44,770,888, which was only 12 per cent. 
of their total foreign purchases, and less than g per cent. of our 
foreign sales, while we imported from them merchandise to the 
value of $110,329,667, which was 23.9 percent. of their total ex- 
ports and 25.8 per cent. of our total imports. The balance of 
trade, moreover, for the year was against this country to the 
extent of $65,548,779. 

In view of the fact that South American countries are pre- 
eminently non-manufacturing and are therefore heavy buyers 
of a great variety of such goods as this country has to sell, and 
of the added fact just indicated that they already find one of 
their best customers in the United States, it is important to 
note the causes that have hitherto retarded our export trade 
with this part of the world. The most serious obstacle in the 
way of the extension of our trade is the lack of adequate trans- 
portation facilities. In a report prepared by the Bureau of 
Statistics for the American delegates to the Pan-American 
Conference it was shown that the United States supplies 52 per 
cent. of the total import trade of Canada, 40 per cent. of that 
of Mexico, 35 per cent. to Central America, to Colombia 33 
per cent., to Venezuela 27, to the West Indies 20, to British 
Guiana 25, and to Dutch Guiana 17 per cent. Going further 
south, however, we find that the United States supplied only 
10 per cent. of the total imports of Brazil, Argentina and the 
countries lying on the Pacific coast of South America, and less 
than seven per cent. of these of Uruguay and Paraguay. All 
of the South American continent, with the exception of the 
northern coast, is nearer Europe than New York, a fact fre- 
quently lost sight of, but which militates to some extent against 
the growth of our trade in these countries and furnishes a 
strong reason for the speedy construction of the Nicaragua 
Canal. Much more serious, but still more easily remediable, 
is the fact that several of the leading steamship lines at present 
plying between this country and South American ports send most 
of their vessels over a triangular course from Europe to South 
America, carrying cargoes of European manufactures, then to 
the United States bringing South American products to this 
market, and lastly back to Europe again, where whatever con- 
signments have been received here for South America are first 
taken. This means both higher freights and much slower de- 
livery for American goods as compared with European, and 
every effort should be made to encourage the running of more 
steamers from United States ports to South America direct. 


























REVIEW. 





























Eee 


The records of Egypt are preserved in < tone. 


Those of the present are equally secure if made with 


Carter’s 
National Bank Ink. 


This new product is not only proof against the action 
of time, light and water, like ordinary record inks, 
but is 


< 

4; 
tes 
<, Fa 
' 

’ 
“2A 
r 
Ni 
2 


, 
eo 
“ 


Ti pe ; 
t* . 


>. 
. * ys 
wet | 
ie 
é 
“ty 
i 
as fof 


Xe 
ee 
ars 
2 


Boxe 
3 
oe, Fe 
h, +c 
BY es ee oF 
ia SOC oar 


” 
= 
ss 

x 


Y aie! 


Absolutely ineradicable by any chemicals known 
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The fact that most South American trade is carried on upon a 
liberal basis of credit has hitherto deterred many American 
manufacturers from exerting themselves to share in it as actively 
as they would otherwise have done. It is, of course, quite futile 
to attempt to change the business methods prevailing abroad 
so as to conform to those in use here, and the lack of adequate 
banking facilities and of reliable means for ascertaining credits 
have increased the practical difficulties in the way of conform- 
ing to South American methods. Both of these drawbacks are 
now rapidly being removed and American manufacturers are 
in a much better position than ever before to offer South 
American merchants such terms of credit as may be necessary 
to secure a share of their patronage. The two factors just 
noted—inadequate transportation facilities and the impossibility 
of extending credit with the same safeguards as prevail in this 
country—have prevented most American manufacturers from 
sending commercial travelers to the leading cities of South 
America. It is likely that in the next two or three years a far 
greater number of these will be sent to Latin-American coun- 
tries than ever before, with the result that the buyers there will 
learn much more effectively what we have to offer them, while 
our manufacturers will greatly increase their knowledge as to the 
tastes and requirements of this valuable market. On the Pacific 
coast of late there has been an increased interest in the de- 
velopment of trade with South America, and as our Pacific sea- 
ports are much nearer the west coast of that continent than the 
ports of any other manufacturing country much progress may 
be anticipated in this direction. A great deal has been done 
during the past year to increase and improve our transporta- 
tion facilities, materially lessening the disadvantage above men- 
tioned that has retarded our trade in the past, and the steam- 
ship companies have displayed the utmost willingness to still 
further improve the service between this country and South 
America as fast as the increased volume of traffic offered war- 
rants them in doing so. 

Argentina.—tThe total foreign trade of Argentina for the year 
1900 was valued at $268,085,481 in gold, the imports being valued at 
$113,485,069, and the exports at $154,600,412. Of this the United States 
contributed $13,438,529 to the imports, or 11.9 per cent., and took 
$6,882,763 of the exports, or 4.5 per cent. In 1899 the imports from the 
United States exceeded those from Germany and Italy, owing partly to 
unusually heavy shipments of elestrical and street railway material, 
and of agricultural implements, but in 1900 this country fell back once 
more to the fourth place, imports from Germany and Italy increasing, 
while ours declined. During the first six months of 1901, however, 
imports from the United States showed a gain of $1,200,000 over the 
preceding year, as against an increase of about half that amount for 
Germany, and a loss of over $100,000 for Italy. If this improvement is 
continued it is possible that the United States will advance to the third 
rank among the countries supplying the imports of this market. 
In general the condition of trade in the Argentine Republic during the 
past year has been satisfactory, exports showing a moderate increase 
for the months already reported, while imports remain practically 
stationary. American manufacturers have continued to forward large 
quantities of agricultural implements, electrical and other machinery, 
but have thus far failed to secure any appreciable share of the impor- 
tant import trade in cotton and other textile goods, as well as that in 
many other lines in which they excel. In the three years ending with 
1900 Argentina imported cotton goods of all kinds from Great Britain 


’ to the amount of 131,285,300 yards, valued at $7,601,171, while her 


imports from the United States for the same period amounted to only 
1,545,765 yards, valued at $104,722. The average valuation of the 
American imports was 5 cents, against 4) cents for the British, a margin 
that our manufacturers might well study to reduce in view of the im- 
portance of the market. This line is only one of several in which 
American exports to Argentina might be greatly increased. The recent 
establishment of an American mercantile agency at Buenos Ayres will 
facilitate the extension of credit on the part of American manufacturers. 
There are at present twelve important steamship lines plying between 
Buenos Ayres and European ports, and four between Buenos Ayres and 
New York. Itis desirable that certain steamers plying between this 
country and Argentina should make the voyage without stopping at 
more than one or two intermediate ports, thus diverting considerable 
passenger traffic to this country, as well as facilitating prompter ship- 
ments of mails and merchandise. 

Brazil.—The imports of Brazil for the calendar year 1900 were 
valued at approximately $90,000,000, of which $11,516,681 came from the 
United States. Exports were valued at $122,500,000 for the same year, 
of which the United States received $61,914,507. These figures in them- 
selves furnish ample indication of the unsatisfactory condition of our 
present trade relations with brazil, and suggest the importance of an 
exhaustive investigation on the part of American manufacturers and 
exporters to discover the causes of our failure to secure a larger share 
of this market. In general the absence of adequate banking and credit 
facilities, the lack of sufficient stea ers from American ports to Brazil 


direct, and the want of established trade connections such as have been 
built up by German and English exporters, account in a large measure 
for our relatively poor showing hitherto. None of these obstacles to the 
extension of our trade is, however, insuperable. The financial condi- 
tion of Brazil has improved materially during the last decade, and 
although the year just closed has witnessed some severe set-backs, the 
rate of exchange is now more favorable than formerly, a circumstance 
that will tend to increase imports. Brazil has suffered severely in being 
confined to a limited number of products, coffee and rubber being by far 
the mostimportant of her exports, and any fluctuation in the price of these 
commodities has affected the prosperity of the country to an undue extent. 
It is probable that the near future will see the establishment of indus- 
tries designed to develop the immense natural] resources of Brazil in 
other fields, and this will offer an opportunity to American manufac- 
turers to gain a desirable foothold. A determined effort is now being 
made to secure a portion of the Brazilian market for American coal. 
Some electrical and considerable plantation machinery has been shipped 
from New York to Brazil during the past year, and indications are that 
our trade will soon increase somewhat over the total for the last three 
years, which were the lowest recorded for over adecade. Five regular 
steamship lines ply between Brazil and the United States. 


Chile.—The outlook for American trade in Chile is much more 
favorable than for a long time past. The imports of that Republic in 
1900 aggregated $16,273,731, of which $4,596,525 came from the United 
States, or about ten per cent. The exports for the year were $60,362,771, 
of which this country took $7,474,061. Imports from the United States, 
both for the fiscal and the calendar years, show a marked increase over 
those for the corresponding periods for nearly a decade, while exports 
to this country nearly trebled in a single year. Chile is at present at 
the commencement of what promises to be an era of great industrial 
and commercialdevelopment. Many new industries are being established 
and important railway lines extended and new ones projected. The 
financial condition is exceptionally strong, the country having expe- 
rienced the death of its able President, Senor Errazuriz, without 
a crisis either political or monetary. An unusual effort was made 
by the Chilean Government to interest the American people in the 
products of the country at the Pan-American Exposition at Buffalo, 
the results of which will undoubtedly be favorable to the growth of 
trade relations between the two countries. During the past year the 
Chilean Government made an exceptional effort to secure tenders from 
American manufacturers for important contracts for rolling stock, with 
the result that these orders were placed in the United States. ‘'here 
are two lines of vessels plying between Chile and New York, while the 
facilities for the transportation of merchandise from our Pacific ports 
have been greatly extended and improved. The construction of the 
Nicaragua Canal will still further facilitate the growth of American 
trade with Chile by materially shortening the distance between that 
country and New York and other Atlantic coast ports. 


Venezuela.— The total imports of Venezuela for the calendar 
year 1900 amounted to $8,559,500, of which the amount sent from the 
United States was $3,016,762, or 35.2 per cent. The total exports were 
valued at $14,899,510, of which those sent to this country aggregated 
$6,529,858 in value, or 43.8 per cent. The existing political disturbances 
will undoubtedly be found to have greatly checked foreign trade for the 
year just closed, although present indications are that the falling off 
will be less than has been anticipated. A new tariff law was promul- 
gated during the year, and considerable difficulty was experienced in 
adjusting the claims of rival asphalt companies. The present feeling 
toward this country is reported to be much more unfavorable than was 
the case two years ago, and this will no doubt prove a factor of some im- 
portance in reducing the total trade enjoyed by our manufacturers and 
exporters in this market. Itis believed, however, that thie feeling, 
which has no foundation of any kind, is transitory and will speedily 
disappear. Of late there have also been somewhat strained relations 
with Germany, while actual war has been going on for some time with 
the neighboring republic of Colombia. Until domestic tranquillity is 
restored, Venezuela will hardly import more than sufficient to meet her 
immediate requirements, but as soon as that takes place efforts should 
be made to bring about the renewal of the cordial commercial relations 
that existed previously. Since April, 1900, a parcels post convention 
has been in force between Venezuela andthe United States, and the 
steamship service offered by the two lines plying regularly between 
Venezuelan ports and New York is adequate to the present needs of the 
traffic. 


Colombia.—Although the nearest of the South American coun- 
tries, trade between Colombia and the United States has not madea very 
satisfactory showing during recent years. Of the total imports for 
1900 of $11,083,000, this country sent merchandise to the value of 
$2,605,544, a total which contrasts very unfavorably with the totals of a 
decade or more ago when the annual average was between five and six 
millions of dollars. Itis probable, however, that these figures were 
due to a considerable extent to work upon the Panama Canal which 
called for exceptional importations from this country in many lines. 
It is none the less worthy of note that our manufacturers appear to have 
lost a great dealof ground in many staple lines, suchas cotton goods, and 
in view of the fact that there is adirect steamship line from New Orleans 
to Colon, it might well be practicable to regain some of this by shipping 
cotton goods from the southern mills both to this market and Central 
America. The total exports from Colombia in 1900 were valued at 
$19,157,000, of which this country purchased $3,080,427, taking princi- 
pally coffee, cocoa, bananas, cocoa-nuts, rubber and hides. Colombia 
has always been a good market for American plantation machinery of 
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SPECIAL NOTICES. 





Pintsch Light 


The Standard Railway Car I]luminant. 


This Company’s systems are used by 100 of the principal 


railroads of this country, and adopted as Standard by the 


Great Sleeping Car Company. 


System of hot water circulation. 


They consist of the Jacket 


Direct regulating system 


and direct steam (Plain piping) AUTOMATIC STEAM 


COUPLERS. 





Adopted by the principal 


railroads in every civilized country, and used and recommended 
by the various governments for Postal Car, Buoy and Beacon 
Lighting. Over 17,500 cars are equipped with this system in the 
United States and Canada and Mexico. 


Throughout the world 


there are 105,000 cars, 4,500 locomotives and 1,150 buoys and 
beacons, Pintsch Lighted. 














SAFETY CAR HEATING AND LIGHTING COMPANY 


Branch Office: 
1017 Monadnock Building, 
CHICAGO. 





Principal Office: 


160 BROADWAY, NEW YORK. 








EXPERT REPORTS 


‘TH E 


WELLMAN-SEAVER ENGINEERING COMPANY 


ENGINEERS AND MANUFACTURERS 
Main Office and Works : CLEVELAND, Ohio, U. 8. A. 


Consulting and Contracting Engineers 
IN GENERAL PRACTICE 


Specialists in ee al Rroduction of 
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Pan-American Exposi- 
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LAZIER GAS E ENGINE CO., Buffalo, N.Y. 








NEW and RELAY RAILS 


Cars, Locomotives and Equipment 
BOUGHT AND SOLD. 


WALTER A. ZELNICKER, 


BRANCH \OFFICES;: 
Rookery Bldg., Chicago. IN 
Townsend Bldg., New York. 
Goedchaux Bldg... New Orleans. ST. LOUIS. 
Pioneer Press Bldg., 5. Paul. 








Branch Office: 
1015 Union Trust Building, 
ST. LOUIS. 


Fred’k VIETOR & ACHELIS, 


Corner Church and 
Leonard Streets, 


Commission Merchants 


AND DEALERS IN 


WOOLENS, 


LADIES AND MEN’S CLOTHS. 
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Dress Goods, Foreign and Domestic 
Hosiery, Silks, Ribbons, Cotton 


Goods of every description, 


Carriage Cloths, and a general line of 
all Dry Goods. 
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all kinds, farming implements, flour, kerosene, sugar, provisions, etc., 
and should bea good market for a great gee | of manufactured 
articles now purchased largely from Europe. rade is at present 
carried on chiefly through agencies. There are two steamship lines 
plying between this country and Colombia, one from New York and 
one from New Orleans. 

Ecuador.—Imports into Ecuador for the calendar year 1900 
amounted to $6,534,017, according to the latest Ecuadorian statistics, of 
which $1,500,973 came from the United States. Exports reached a total 
of $7,509,161 for the calendar year. During the year just closed Ameri- 
can trade with Ecuador has increased very considerably owing to large 
orders for railway material and rolling stock placed in this country. 
The completion of the Guayaquil & _ Railway will greatly stimu- 
late American trade in all parts of the country, and will render this 
market much more important to American exporters than it has been 
heretofore. Two lines of steamships run from New York to this part 
of South America and two from San Francisco, the latter calling at 
various ports along the west coast. 

Peru.—The total imports of Peru for 1900 have not yet been offi- 
cially reported, but in 1899 they reached the sum, including those enter- 
ing at Iquitos, of $10,339,099, of which $1,063,175, according to the 
Peruvian returns, came from the United States. Exports during 1900 
(excepting those from Iquitos regarding which returns have not yet 
been issued) were valued at $21,860,278, while United States imports 
from Peru for the same period amounted to $4,640,796. Exports for 
1900 showed an increase of 46 per cent. over those of the previous year, 
owing principally to increased exports of copper, cotton and sugar. The 
copper was sent to Great Britain, while the cotton and sugar came to 
this country by the Pacific route. Exports of sugar tothe United States 
increased from some 2,000,000 pounds in 1897 to more than 127,000,000 
in 1900. These increased exports to this country should stimulate 
increased imports, and manufacturers and exporters will find the pres- 
ent time most advantageous to establish new trade connections in Peru. 
Steamship lines from this country to Peru are the same as those to 
Ecuador. 

The Guianas.—BritisH Guiana.—The United States has for 
many years occupied a position next to Great Britain in the foreign 
trade of this colony. In 1900, of the total imports of $6.408,886, this 
country supplied $1,828,925, or 38.9 per cent., while of the total exports, 
amounting to $8,696,477, no less than $4,046,927, or 46.53 per cent. came 
from here. The most important export is sugar, of which we took 
68,422 tons in 1899-1900, and one of the most important classes of 
machinery imports is naturally sugar-plantation machinery, of which a 
large portion comes from the United States. This country also ships 
large quantities of flour, kerosene, provisions, etc., and considerable 
hardware, tools, farm implements and the like. Local buyers are well 
disposed toward American goods, and shipping facilities are furnished 
by two lines plying between New York and Demerara.——DvutTcH 
Guiana.—This colony imported in 1900 merchandise to the value of 
$2,497,467, of which the United States supplied $574,792. The exports in 
1900 amounted to $2,244,047, of which $1,225,075 were sent to this country. 
From this showing it appears that our trade with this little colony 
is somewhat one-sided, and the fact that fairly good transportation 
facilities are offered (one line from New York despatching a monthly 
steamer touching at Surinam) renders it possible to make an effort to 
greatly extend our export trade there.——FrReNcH Gurana.—As this 
colony has a population of less than 25,000 no very great trade can be 
looked for, although the total foreign trade is somewhat larger than 
might be expected. Imports in 1899 were valued at $2,980,250, of which 
this country sent $77,658, according to the French returns, although our 
own for the fiscal year give $189,910. Of the exports. which were 
$1,826,069, we took very little. our imports from there in the fiscal year 
1900 amounting to only $37,564. 

Uruguay.—tThe total imports of Uruguay in 1900 were valued at 
$23,977,606, and exports to that country from the United States amount- 
ed to $1,816,720. Expoits for the same year were $29,388,187, and this 
country took products to the value of $1,848,077. These figures indicate 
how small a portion of the foreign trade of this important country is 
shared by the United States. During the year just closed some im- 
provement has been noted in the demand for certain American products 
and it is likely that eventually many American manufacturers now re- 

resented in Argentina will extend their operations from there into 

Jruguay. Three steamship lines connect New York with Montevideo, 
calling first at Buenos Ayres. 

Paraguay and Bolivia.--Trade statistics relative to each 
of these countries are misleading owing to the fact that most of the ex- 
ports thither are assigned to the country of immediate destination. 
Thus of the total imports of Paraguay in 1900, amounting to $1,787,139, 
this country appears, from the United States statistics, to be credited 
with only $4,884, while of the total exports, which are $2,006,490, in the 
same year, we are credited with taking none at all. As matter of 
fact no doubt considerable merchandise was forwarded in each direction. 
but the total was relatively small. British reports credit this country 
with sending windmills and paraffin oil to the value of some $40,000 
and no doubt many agricultural implements find their way into Para- 
guay from Argentina and Uruguay. The trade with this country in- 
creased considerably during 190!, owing to local firms taking up 
agencies for Ameriean goods, and the outlook is favorable for still 
further improvement in the future.——BoLivia.—The imports of 
Bolivia in 1900 were #5,711,281, and the exports $15,261,491. The United 
States returns show exports to Bolivia of $59,223. but Bolivian returns 
report imports from this country to the value of #349,258, the United 
States ranking fifth, with Germany first. The financial condition of 
Bolivia has shown some improvement of late and with increased rail- 
way facilities it will be possible to greatly extend our trade relations 
there. Both exports and imports for 1900 were the largest recorded 
since 1895 and indicate an active and healthy condition of Bolivia’s 
foreign trade. The principal sea port for Bolivia is Antofagasta, Chile, 
the terminus of the Antofagasta & Boliva Railway and “¥ of call for 

e 


most of the steamers plying between this country and the West Coast 
of South America. 


OUR TRADE IN ASIA. 


Increasing Rapidly in Japan, Slowly in Most Parts 
of the Continent. 





One of the most encouraging features of the present foreign 
trade position of the United States is the rapid growth of the 
exports from the Pacific coast. Steamship facilities at all of 
our Pacific ports have been immensely increased during the 
last few years, and, in response to the improved opportunities 
thus offered, the railroad lines have greatly extended their ter- 
minal and docking accommodations. Manufacturing has also 
greatly increased in the Pacific States, and all of these factors 
combined will inevitably result in greatly extending our export 
trade with that region. In addition to the markets of Oceania 
and the new American dependencies in the Pacific, to which 
these ports are nearer than those of any important manufactur- 
ing country, the markets of Asia offer similar opportunities and an 


identical advantage in point of proximity. Hitherto, however, 
it is evident from a study of the statistics relating to the 
foreign trade of the principal Asiatic countries and colonies, 
that American manufacturers and exporters have virtually only 
made a beginning in the way of securing their share of the im- 
port trade of Asia. The following table, showing the total 
imports and exports of the various political divisions of Asia 
for the latest years regarding which complete statistics are avail- 
able, and the share of the United States in the trade of each, 
will make this clear : 
Total Imports from Total Exports 


Country. Year. Imports. the U. 8. Exports. to U. S. 
Japan .........1900 $143,056.399 $31,255,076 $143,630.000 $26,178,074 


DD iesseseu’ 1900 204,121,060 15,259,167 150,950,105 26,826,926 
IN ca emeaanl 1897 8,088,122 126,965 2,481,808 105 
Persia ...cce-- - 1899 26,550.000 ORE BN Bee = Scccccese 
| 1899 12,342,345 acetic ee OU —fe ao 
eae 1899 14,484,049 1,605,359 11,474,299 3,463,850 
Siberia and Man- 

churia .......- 1900 are oe 3,387,412 ae rT 1,008 
British Possessions: 

OY cities 1899 468,553,731 ) 569,740,823 | 

Ceylon....... 1899 36,335,297 | 32,956,064 

Straits Settle- 4,892,323 45,355,976 

ments. ..... 1899 134,345,428 f 113,108,303 

Labuan....... 1899 1,137,768 ) 757,307 

Hongkong .. .1900 » onwenes 8,495,978 *........ 1,256,267 
French Possessions : 

Cochin China. 1899 12,783, 164 ) 21,423,955 ) 

Tonkin.......1899 8,688,285 ! 207.587 3,930,415 | , 

French India.1899 928,524 f re 1,791,687 ee 

BERR. 6s os 1899 860,398 ) 1,267,526 J 


Alex’ndrettat.1899 10,279,332 6,042 4,364,780 506,065 
Beirutt....... 1899 9,189,000 84,679 5,109,250 115,500 
REDON occece 1899 1,300,500 Os talaieiae aie 2,151,300 * esonene 
Haifat....... 1899 933,700 Se De “ssdonae 
Damascust. .. 1899 3,419,865 a iain 2,000,000 172,072 
Ezeroumt.. ..1899 1,373,711 7 obtain os a er 
BOUERG.«ccsess 1899 1,895,500 6,000 1,863,000 af eee i 
Smyrnat.....1899 9,762,000 369,000 16,722, 4,000,000 


*Value not stated. +Trade of Consular district. Complete statisties 
regarding trade of Asiatic Turkey not available. {Included in “ All 
other Asia,” the total exports from the United States aggregating, in 
1900, $186,651, and the total imports into the United States $320,257. 

From these figures it is evident that the foreign trade of Asia 
is of sufficient magnitude to warrant the most earnest and 
systematic efforts to increase our share init. It also appears 
that this country is at present buying much more largely in 
these markets than she is selling, a circumstance that should 
facilitate the further extension of our export trade in each. 
To only one country, Japan, are our exports larger than our 
imports, the trade of Hongkong being properly a part of that 
with China in which the balance against this country is more 
than sufficient to offset the favorable balance at Hongkong. 
In the brief summaries that follow regarding general trade con- 
ditions in the leading Asiatic countries and colonial groups a 
few of the factors that favor the further extension of American 
exports to these markets are noted. 

Japan.—Since 1890 American trade with Japan has increased with 
a rapidity that is almost without parallel in the annals of our foreign 
trade. In that year the total exports of Japan were valued at 
$40,116,327, of which this country supplied $3,413,516. In 1895 the total 
imports were valued at $63,375,898, of which $4,619,627 were from this 
country. In 1900, out of the total imports of $143,056,399, this country 
furnished $31,255,076. Thus, while the total imports of Japan have 
increased three-fold during the decade, imports from the United States 
have increased nearly ten-fold, and much the greater part of this 
increase has taken place during the last five years. This remarkable 
showing is primarily due to the splendid steamship facilities recently 
established between this country and Japan, and to the great industrial 
activity of the country since its war with China. A large part of our 
exports consist of raw cotton and petroleum, but manufactured articles 
in increasing amounts and variety are being shipped to this market. 
American steel rails, bridges, locomotives and railway equipment, elec- 
tric railway supplies of all kinds, machinery, tools and hardware are 
rapidly establishing themselves in Japan, and the outlook is good for 
their continued success. The year just ended has witnessed a sharp 
decline in the volume of Japan’s foreign purchases, the United States 
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CEA. 
LUMBER, ETC., 
BOSTON, 

Your adjuster has hand- 
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apparently suffering no more severly than its European competitors, 
but as industrial activity, which is for the moment checked, resumes, it 
is probable that the volume of Japanese imports from this country will 
once more advance. 

Chima.—Since the outbreak of disturbances in China American 
trade appears to have suffered much more severely than that of other 
countries, a feature of the situation that merits the prompt attention of 
our Government officials. The part taken by this couutry in the settle- 
ment of China’s difficulties was one that secured sincere expressions of 
gratitude from both Government officials and representative citizens, so 
that the falling offin trade cannot be attributed to any lack of good 
will. The causes of the decline, which affected all lines alike, should be 
at once investigated and if possible checked. Prior to the Boxer out- 
break American exports to China had been increasing very steadily, 
having risen from $3,900,457 in 1893 to $15,259,167in 1900. China during 
this period became the best foreign market for American cotton goods 
and a large buyer of American flour and petroleum. With the construc- 
tion of railways into the densely populated interior provinces, with their 
wealth of natural resources, it is likely that China will begin a period of 
industrial and commercial development that will involve immense op- 
portunities for American exporters. Great Britain, Germany, France 
and Russia are in a position to protit most when this awakening comes 
by reason of their territorial holdings, but American manufacturers will 
still have many important advantages, and this country should certainly 
share in the increased trade that the new conditions will necessitate. 
Efforts should be made to increase our present transportation facilities 
to China along both routes, and itis desirable that an American bank 
be established at Shanghai. The promising foothold secured in China 
for American cottons should be made secure and our exports to that 
market greatly increased. The time hasalready come when this country 
normally has a surplus of cotton manufactures available for export, but 
difficulty has been experienced in inducing American mills to produce 
sufficiently cheap grades to compete with foreign makes already in the 
field. Their success in doing this in China is an indication of what may 
be accomplished in other markets through careful attention to the local 
requirements. 

Siberia and Manchuria.—The unfortunate tariff difficulty 
with Russia has temporarily affected the progress of American export 
trade in Russia’s possessions in Asia, but the rapid strides which this 
trade was taking prior to last March affords assurance that on the re- 
sumption of more favorable duties it will once more advance. It is dif- 
ficult to form an accurate estimate as to the amount of commerce likely 
to spring up along the line of the Siberian Railway and throughout the 
immense province of Manchuria as the influences of civilization are ex- 
tended, but it will no doubt be very considerable. There will probably 
be a demand for agricultural implements and machinery comparable 
with the heavy demand already existing in European Russia, and for 
mining and railway supplies. Other demands will appear as the popu- 
lation concentrates more and more into cities. The part taken by 
American manufacturers and engineers in the construction and equip- 
ment of the Siberian Railway is well known, and, ordinarily, the Rus- 
sian Government is extremely well disposed toward the growth of 
American export trade in its possessions. It is most desirable that 
every reasonable effort be made by the State and Treasury Departmeents 
of this Government to adjust the misunderstandings that at present are 
retarding the natural growth of our commerce in these important and 
friendly markets. 

British Possessions.—During the year just closed and 
throughout the year 1900 a great deal has been said and written regard- 
ing the growth of American trade in India. The erection of the Goktiek 
Viaduct and the purchase by the Indian Government railways of 
American locomotives were no doubt the principal occasions of this. 
These transactions were important and highly creditable to the manu- 
facturers immediately concerned, but the fact remains that the total 
export trade of the United States with Great Britain’s possessions in 


_ Asia is relatively most insignificant, forming but little more than one 


per cent. of the total imports of British India alone, and not greatly 
more than one-tenth of our own imports from the British Asiatic colo- 
nies combined. It is of course likely that a great deal of American 
merchandise finds its way to these marketsthrough British middlemen, 
but it is to be hoped that as the reputation of American goods becomes 
more widely known this country may secure a somewhat larger share of 
the import trade of India, Ceylon and the Straits Settlements than it 
has hitherto. 


French Possessions.—Owing to the high tariff imposed upon 
goods coming from countries other than France, it is not likely that 
American trade ean be greatly extended in Cochin China, Tonkin, 
French India and Annam, except through the medium of middlemen at 
Marseilles and other French ports where French colonial trade is prin- 
cipally centered. These countries, as well as the British possessions, and 
in fact all of the colonial countries in Asia, are large buyers of cotton 
goods and other tropical requirements. As the statistics show, the 
amount of direct trade at present done between these colonies and the 
United States is practically ni/, nor is it likely ever to become extensive, 
unless the French Government abandons its present colonial tariff policy 
in favor of one better adapted to promote the prosperity of the colonies 
themselves and thus, indirectly, the prosperity of French trade with 
them in common with that of other nations. 


Turkish Possessions.— Nothing is more interesting than the 
study of tradeconditions in Asia Minor, Syria (which includes Palestine), 
and Kurdistan. Here are found the oldest commercial communities in 
the world, and although a few railway lines have penetrated for short 
distances here and there, much the greater part of the commerce of 
these regions is still carried !yy means of caravans as it was in the days 
of Abraham. It is wholly impossible to ascertain the volume of this 
commerce, but nothing is more certain than that the statistics compiled 
by the customs officials at the various seaports and embodied in the 
consular figures given in the table reflect only a small portion of the 
trade as a whole, although comprising, perhaps, most of that with 
oecicental countries. The United States at present imports considerable 
quantities of oriental products, chiefly through Smyrna, and as our 
prosperity increases it islikely that these imports will materially increase 
aswell. Our exports to these countries are, however, most disappointing. 
American Consuls at several of the seaports in Asiatic Turkey report a 
good demand for a great variety of American products, and it is likely 
that in the near future agencies will be established whereby far more of 
our goods will find their way into the bazaars of Damascus, Bagdad and 
the many other trading centres of historic renown through which these 
provinces secure their supplies of such foreign products as they require 
than have done so hitherto. 


COMMERCIAL AFRICA. 


Great Possibilities for Trade Expansion in this 
Newly-Opened Continent. 








Few of the many great achievements of the Nineteenth Cen- 
tury will rank in history with the wonderfully rapid and 
thorough opening up to civilization and commerce of the 
‘*Dark Continent.” Although peopled along its northern 


border by representatives of two of the oldest civilizations in © 


the world, the continent as a whole remained practically 
unknown, except for a thin fringe of trading posts along its 
coasts, until well into the second half of the nineteenth century. 
During the last twenty-five years areas greater than the whole 
of the United States have been transformed from barbarism 
to civilization. In the fifteen years from 1883 to 1898 practically 
the whole of the continent not already occupied by civilized 
races was partitioned between the seven European nations 
at present possessing colonies in that continent, and the 
adjustment of boundaries, except for such modifications as sub- 
sequent explorations may render necessary, was virtually 
complete. At present the total foreign commerce of Africa is 
not less than $750,000,000, but this can only be regarded as a 
beginning in comparison with the vast commercial and indus- 
trial possibilities latent in the immense physical resources of all 
kinds with which the continent is now known to be endowed. 
The following table shows the imports and exports of all of the 
countries and colonies of Africa for the latest years regarding 
which complete statistics are available, together with the share 
of the United States in the trade of each: 











Total Imports Total ae to 
Country. Year. Imports. from U.S. Exports. J. S. 
Egypt....... bees 1898 $55,090,667 $1,095,613 $58,945,067 $8,278,022 
Morocco........... 1898 6,402,055 * soane 6,261,441 ore 
EC 1899 =:1,781,680 50 1,957,985 174,297 
Abyssinia ......... 1899 1,050,000 Pisani 193,000 atin 
| 1899 =: 11,216,625 25,048 1,034,131 2,936 
Madagascar ....... 1900 7,756,560 10,235 2,089,800 4,061 
British Africa— 
Cape Colony..... 1900 78,277,942 ) 34,226,259 | 
Dicieoetsouwd 1900 28,729,907 5.517,654 
Transvaal ....... 1898 51,744,000 73,576,000 
Orange R. Col’ny. 189 5,800,000 9,360,000 
Mauritius ....... 1899 13,974,025 12,197,964 
Gold Coast....... 1899 6,439,660 5,410,458 
REE. occcnws --- 1899 4,704,096 | 4,457,545 
Sierra Leone .... 1899 3,357,056 ‘peop 1,635,254 > $1,039,182 
en 1899 1,172,414 1,177,422 
St. Helena....... 1899 311,525 | 22,348 
Basutoland ...... 1898 488,013 | 674,010 
Br. Cent’! Africa. 1898 420,602 | 133,522 
Br. East Africa. 1898 937,613 | 228,325 
OE 1898 6,808,612 | 5,789,519 
Niger Coast Prot. 1898 3,113,090) 3,650,960 ) 
French Africa— 
BERGER. coccedicn 1898 53,441,975 ) 54,975,538 ) 
, erry 1898 8,963,798 6,659,963 
Senegal ......... 1898 2,676,138 3,471,105 
Fr. Sudan ....... 1898 1,650,500 $601,185 921,822 +} $657,226 
Fy. Guinea ...... 1898 894,362 1,116,891 
Fe. Comme. .ccses 1898 611,038 452,585 
Dahomey......-- 1898 1,877,697 1,756,300 
German Africa— 
East Africa...... 1898 2,062,508 | 979,846 ) 
Kamerun........ 1898 1,270,920 708 882,028 o 
S. W. Africa.... 1898 1,189,207 . | TE ee 
Togoland........ 1898 470,274 ) 183,504 
Portuguese Africa— 
Port. E. Africa .. 1898 7,829,517 ) 1,510,440 ) 
DEE 0k snc sect 1899 4,746,329) 802,164 5,272,429 17,312 
Port. Guinea .... 1898 305,640 238,680 § 
Italian Africa— 
Erythrea ........ 1899 =: 1,308,103 13.375 248,965 ? . 
Somaliland ..... 1899 2,101,464 ’ 1,552,790 § oapen 
Belgian Africa— ; 
Congo F. State... 1988 4,521,449 3,369,218 
go ea t ? 
Rho Ge OFO ..2cce EOOO © — Pocccse —— a Pee - 
Canary Islands .. 1900 Gecctes 238,106 Focvces 5 31,007 


* Included in U. 8S. statistics under ‘‘ Other Africa,” the aggregate im- 
ports from this country being stated at $413,283 in 1900, and the aggre- 
gate exports sent to the United States at $1,023,044. 

t Value not stated. 

Railway construction is at present going on in all parts of 
Africa at a rate that, although not so rapid as that in our own 
country some years ago, is most remarkable when the char- 
acter of the existing population and the great peculiarities of 
climate and topography of the continent are considered. As 
far as the United States is concerned, however, it must be noted 
that these railways are likely to be of limited practical value as 
factors in the development of trade unless supplemented by 
more direct steamship communications between the numerous 
seaports springing up all along the coast and thiscountry. At 
present New York has direct connections with Cape Colony by 
means of two steamship lines sending vessels as frequently as 
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the traffic offered requires, but with all other points along the 
many thousands of miles of African coast line almost our sole 
means of communications is by way of European ports, where 
cargoes have to be trans-shipped. The brief summaries that 
follow present a few of the more important points of interest 
regarding the future development of American trade in each of 
the leading countries and groups of colonies in Africa. 

Egy pt.—Although nominally under the suzerainty of Turkey, 
Egypt may now practically be regarded as forming a part of the im- 
mense British empire gradually being formed in Africa. The railroads 
and more important public enterprises are all conducted under the 
supervision of the Anglo-Egyptian Government, and the leading indus- 
trial enterprises have been founded with British capital. This paper 
has during the past year referred to many important contracts offered 
by the Egyptian Government, and in several instances during the last 
two or three years American firms have taken contracts, public or pri- 
vate, of considerable value. The Atbara bridge contract is, of course, 
well known, as is the fact that American locomotives are in use on the 
Egyptian State Railways. It is evident, however, from the figures 
above presented, that American manufacturers should do much more 
than they are at present doing in this important market. Local agencies 
at Cairo and Alexandria for the sale of American goods and for the pur- 
pose of tendering on important contracts of all kinds in behalf of 
American firms would no doubt, in the present state of our trade, be 
productive of good results, while an intelligent study of the require- 
ments of this market in the various staple lines which constitute its 
leading imports would reveal several in which American firms could 
unquestionably compete to advantage. Should sufficient freight be 
offered it would probably be possible to induce one of the steamship 
companies at present operating vessels from New York to ports along 
the northern Mediterranean coast to continue the voyage of certain 
steamers to Alexandria, thus meeting the obstacle now presented to our 
trade through the lack of direct shipping facilities. 

The Mediterranean Coast.—At present the amount of 
American trade carried on directly with the countries and colonies that 
lie along the northern coast of Africa is so small as to be practically a 
negligible quantity. This is wholly due to our own indifference, for 
frequent requests are made from buyers in these localities for American 
catalogues and connections. Algeria and Tunis, especially, are markets 
of the utmost value, and not only are large importers and exporters, as 
the above table shows, but purchase a great variety of goods that Amer- 
ican manufacturers can supply to advantage in spite of the serious 
obstacle presented by the lack of direct shipping facilities. It is proba- 
ble that it will not, under existing conditions, be so advisable to attempt 
direct connections with buyers or agencies located in these colonies as 
with the large exporting houses located at Marseilles which make a 
specialty of handling this trade. Through these, American goods of 
many kinds could be sold throughout French Africa as well as connec- 
tions mude for securing many African products that would readily sell in 
this country. One of the most promising opportunities for a success- 
ful reciprocity treaty isin the way of developing our trade with these 
regions through a treaty with France. 

British Africa.—So much has been said in these columns from 
time to time regarding trade conditions and opportunities in South 
Africa, and so much is constantly being printed regarding that country, 
owing to the war. that it is unnecessary to comment at length upon this 
portion of British Africa here, although it is, of course, much the most 
important portion of Great Britain’s African empire, both actually and 
potentially. American trade has already a strong foothold in South 
Africa, owing in part to the numerous Americans occupying responsil le 
positions in the mines, and in part to the fact that our goods have 
proved peculiarly adapted to the requirements of this market in a great 
variety of lines. It is not likely that this advantage will be lost at the 
close of the war, but no firm should assume that it will be able to hold 
its own as a matter of course. Competition will be exceedingly severe, 
and both English and Continental firms will be prepared to do much 
more than hitherto in order to retain their hold upon this immensely 
valuable market, and if possible to oust their rivals. The long duration 
of the war has left mutters in an exceptionally uncertain state as 
regards the names and standing of local mercantile firms, but with 
due care upon this point the Spores for extending American 
trade are most promising. At the same time it must be noted that, 
while stocks are no doubt low in many interior points, there is 
and has long been a congestion of merchandise at the Cape awuiting 
shipment to the interior, and it will be some months after the full re- 
«sumption of business before any accurate estimate can be made as to the 
quantity of merchandise of all kinds required to meet the normal de- 
mand. While steamship facilities between this port and South Africa 
are no doubt adequate to meet existing requirements, it is to be hoped 
that they may be materially increased immediately upon the resumption 
of business in all parts of the region now affected by the war. Atten- 
tion is called tothe extensive railway building operations at present 
being conducted in all parts of British Africa. Although for the mo- 
ment possessing chiefly a strategic interest these will shortly become 
important arteries of trade, and will open up regions whose natural re- 
sources will require immense outlays for machinery and equipment, 
besides bringing into touch with the commervial world districts hitherto 
inaccessible and in many instances only imperfectly known. This is 
especially true of sections of the *‘ Cape-to-Cairo” line now building, 
and of the Uganda line just completed. American trade with most of 
the minor British colonies in Africais at present small, although our 
cotton goods have proved highly successful wherever introduced, and 
our manufacturers are fully equal to furnishing the few trvpical ne- 
cessities imported chiefly in these markets. Our failure to do more is 
mainly due to inadequate shipping facilities, a lack that should be re- 
medied at the earliest possible date. 

Other African Colonies, Abyssinia and Mada- 
gascar.—The foregoing remarks apply in large measure to all the 
remaining African colonies. In many of these American cotton goods 
have been tentatively introduced, and in a very few are widely used. 
Other American exports are at present slight. Railways are being con- 
structed by nearly all of the European countries possessing colonies in 
Africa, although none have as yet inaugurated anything approaching 
the system established and projected by Great Britain. The progress 
that follows the building of these railway lines has been most remark- 
able, and great atiention should be paid to the rapidly growing require- 
ments of these markets. 


COMMERCE WITH OCEANIA. 


Trade with Australasia, the Dutch East Indies and 
Other Insular Colonies. 





The growth of American trade in the countries lying beyond 
the Pacific, due to the factors already referred to in connection 
with our trade in Asia, has been especially noteworthy in 
Australasia, and the influences which favor the further exten- 
sion of that trade in markets where the progress already made 
has been notable, should eventually lead to its extension in 
other markets, such as the Dutch East Indies, where hitherto 
our exporters have been doing relatively little. The great em- 
pire controlled by the Netherlands in the Far East, although 
frequently classified by statisticians with Asia, seems more 
properly to belong with Oceania, and is therefore here con- 
sidered. In all of the countries thus included in the group 
comprised under the general term of ‘‘ Oceania,” the general 
conditions affecting their foreign trade relations are insular 
rather than continental, and all, moreover, are colonies of the 
leading European colonial nations. In the following table are 
shown the total imports and exports of all of the more impor- 
tant colonies in Oceania for the latest years regarding which 
complete statistics are available, together with the share of the 
United States in the trade of each: 


Total Imports Total Exports 

Country. Year. Imports. from U.S. Exports. to U.S. 
Australia— 

N. 8S. Wales... 1899 $124,559,000 ) $138.434,601 | 

Victoria...... 1899 = 87,370,751 | 90,363,196 | 

S. Australia.. 1899 34,145,692 41,595,624 

W. Australia. 1899 21,771,189 > $26,725,702 6791 $5,468,196 

Queensland... 1899 32 918,605 | 58,121,909 

Tasmania .... 1899 8,610,710 | 12,543,712 

New Zealand. 1899 42,532,880) 58,099,897 | 
Fiji Islands..... 1899 1,353,104 90 « 2,345,422 - 
Falkland Islands 1899 360,026 ¢ =2,281 "677,454.5 1+947,829 
New Guinea.... 1899 RE ERR SRT eee 


Dutch Posses’ns 1899 76,911,452 1,534,149 100,871,149 27,886,814 
French Posses’ns— 


Tahiti........ 1899 552,257 ia 680,987 - 
New Caledonia 1899 2.114932 ¢ 323,138 1,720°247 ¢ 437,707 
German Poss’ns. 1899 500,000 gee 621 


The recent discussions of the new Australian Federation and 
the first Federal Tariff have rendered the subject of our trade 
relations with that great country so familiar that it is not neces- 
sary to dwell upon them at any length. The great improve- 
ment in the steamship service between this country and Aus- 
tralasia has resulted in largely increasing our trade, which was 
previously considerable. The similarity in tastes and in the 
general conditions of life between the people of Australia and 
those of this country have resulted in American goods proving 
remarkably adapted to the requirements of the Australian 
market, and in a great variety of lines our manufacturers have 
established themselves so solidly that it is doubtful if the altera- 
tions in the tariff will greatly affect their position, at least for 
some time. The greater proximity of this country, as compared 
with the manufacturing nations of Europe, is another marked 
advantage both to American exporters and Australian buyers. 
In New Zealand American goods have attained an even greater 
popularity than in Australia. During the last four years New 
Zealand imports of American goods have increased, according 
to local returns, from $3,052,294 to $5,160,703, while direct 
exports from New Zealand to this country have also increased 
materially. The statistics relating to American trade with the 
Dutch East Indies indicate a most unsatisfactory condition of 
affairs in these important markets, but one that is now rapidly 
passing away. During the past year several important Govern- 
ment contracts for materials and equipment for railways and 
water works in Java have been placed in this country, and 
American trade with private firms in Batavia is increasing. 
American manufacturers at present supply much of the planta- 
tion machinery in use in these islands and have secured a foot- 
hold in certain lines that should stimulate other manufacturers 
to equal exertions. There is a serious lack of direct shipping 
facilities from the United States to Java and other parts of the 
Dutch East Indies. If this could be remedied it is probable 
that our trade there would increase very largely in the next few 
years. American tradein Tahiti is growing steadily, owing to 
the existence of direct steamship connettions with San Fran- 
cisco. The trade ofthe numerous small archipelagoes scattered 
through the Pacific and belonging principally to Germany is 


very small and is carried on almost entirely with neighboring 
islands and with Germany. 
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FINANCIAL. 
REPORT TO THE COMPTROLLER OF THE CURRENCY 


(CONDENSED) | 
OF THE CONDITION OF 


THE NATIONAL PARK BANK 





OF NEW YORK 
At close of business December 10, 1901 
RESOURCES 


Cash, Due from Banks and Exchanges for 
Clearing House cai . $30,396,741.2 
Ds cc uk sti nan baad sdeesnseeekse 14, 875, 792. 10 


49,.272,533.35 
32, 740. 697.09 


355,419.21 


Loans and Discounts ..................... Te ie ee i a A 
U.S. Bonds and other Stocks ........ RAS AE RO RA a! NOR ap 





ig Os EE «sii canciidvnvontesceccbbibéseeietcbwacebnnbon 81,500.00 
Ps, £1460) BbsaGihetsewspabebtnerbeteeveonpbedsoehevdbetbeus 1,428, 786.95 
$79,878,936.60 
LIABI STIRS 

SE 6.0 dda censncshetduenewsens vous dbo: eas aa $2,000.000.00 
Surplus and Undiv ided RE erga ne ON Ce 4,079,960.74 
IG ic cn Gn nab hensobascaunns wennbiaiie bnsdedssaModawasebadan 49,300.00 
SNES .akb0cn6badd i cudoe vabbdnhansebscusandetauscuansescebvabenwsl 73,749,675.86 





$79,878.936.60 
OFRPFICERS 3: 
RICHARD DELAFIELD President 
SIUYVESANT FISH, Vice-President GEORGE S. HICKOK, Cashier 
ALBERT H. WIGGIN, Vice-President EDWARD J. BALDWIN, Asst. Cashier 
GILBERT G. THORNE, Vice-President FRED’K O. FOXCROFT, 2d Asst. Cashier 


Chemical National Bank, 


NEW YORK CITY. 


(Established 1824.) 


Statement at close of business, December (0, (901. 


ASSETS. 

on oc ek cp cchnes hee aemheneine deans 44s aes . $21,825.614.38 
United states bonds.................... indidudVien sidanhodaembin’ 50,000.00 
Other bondsand etocks......................... Sa BEI TF 2,040,290.76 
BD GHD WUD UID. oo coc ee ccccsccdscdcccucceercdce 274,241.24 
ee nn icna asi beeae sedated bsan ébeeebaatinnswe ds 3,236,633.12 
Exchanges for Clearing- house, etc 2,4388,231.62 
Cash on hand, viz.:— 


i vrtes” cients oe eee ce esccceeces . $3,897,618.96 
Legal tender notes. ...--.. 2 627,150.00 





6,524, 768.96 
£36,489,830.08 


Sh ccc cnc denesactascegen vecedha nies ands abana ethan kebmes $300,000.00 
Fae tare ale Eas vere ee uaeened uh Debia esihetn wad. ail i 6,000,000 00 
oi hi tines ane bgseny chebathssecggeiewass panna atahadin 1,047,687.00 
S:ate bank notes outstanding .........-. pO le AER eae ee ee : 10,860.00 
Deposits, viz 
Indiv iduals, firms and corporations. . 
Banks, bankers and trust companies 





29,131,283.08 
$36,489,830.08 
OFFICERS : 
GEO. G. WILLIAMS, PRESIDENT. WM. H. PORTER, VICE-PRESIDENT. 
FRANCIS HALPIN, CASHIER. JAS. L. PARSON, ASSISTANT CASH. 
DIRECTORS : 
FREDERIC W. STEVENS, 


AUGUSTUS D. JUILLIARD, 
WILLIAM H. PORTER. 








GEO. G. WILLIAMS, 
W. EMLEN ROOSEVELT, 
GEORGE G. DE WITT, 





Fourth Street National Bank 


OF PHILADELPHIA. 





CAPITAL . . . $3,000,000 
SURPLUS AND NET PROFITS 3,767,000 
DEPOSITS — . 32,500,000 


OP FICERS 3 
. TY LER, President. 
RUSHTON, Vice-President. 
B. M. FAIRES, 2d Vice-President. 
EK. F. SHANBACKER, Cashier. 
W. Z. MCLEAR, Assistant Cashier. 
FRANK G. ROGERS, Manager Foreign Exchange. 


S. i 
R. H. 
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FINANCIAL. 


* The National City Bank 


OF NEW YORK. 


Capital Fully Paid, $10,000,000.00 
$0,000,000.00 


6,603,347.20 


Shareholders Liability, 


Surplus and Undivided Profits, 


DEPOSITORY 
OF 
THE UNITED STATES, 


THE STATE AND CITY OF NEW YORK. 


JAMES STILLMAN, President. WM. A. SIMONSON, Vice-President. 
SAMUEL SLOAN, Vice-President. Hi. M. KILBORN, Cashier. 
A. G. LOOMIS, Vice-President. W. H. TAPPAN, Asst. Cashier. 


G. S. WHITSON, Vice-President. A. KAVANAGH, Asst. Cashier. 
F. A. VANDERLIP, Vice-President. J. A. STILLMAN, Asst. Cashier. 
C. JANSSEN, Manager Foreign Exchange. 


The United States Trust Company 


OF KANSAS CITY, Mo. 


CAPITAL, - 


Transacts a General Trust Company Business. 


$250,000.00 


Acts as Trustee, Receiver or Assignee; also as Executor or 


Guardian. Acts as Trustee under Mortgages or Deeds 
of Trust; and as Agent for the Registration and 
Transfer of Stocks and Bonds, and for the 


Payment of enn and Dividends. 
ACTS IN CONNECTION WITH FOREIGN TRUST COMPANIES ON 
THE MOST FAVORABLE TERMS. 


OFFICERS: 
W. B. CLARKE, PRESIDENT. J. W. BARNEY, SECRETARY. 
A. A. TOMLINSON, VICE-PRESIDENT. E. 8S. BIGELOW, TREASURER. 


THIRD NATIONAL BANK 
OF PHILADELPHIA. 


Statement at Close of Bestaces December 10, 1901. 
RESOURCES: 


Loans and discounts $4 202,547.93 
Due from banks sn 285,911.29 
Exchanges for Clearing House Ae beunsewatihnan 327,213.07 
Cash and reserve ’ 1,423, 119.66 








$6,238,791.95 
LIABILITIES: 
Capital Stock ............... er $600,000.00 
Surplus and ne t protits 441,000 74 
Cipoulatiom.............. 50,000.00 
SG icnth6addudndsbdesdukeaderedhatenkad dé sakaetaeaehaaaeaaien 5,107,791.21 
$6,:238,791.95 
OFFICERS: 


LOUIS WAGNER, PRESIDENT. THOMAS J. BUDD, CASHIER. 
W. CLIFFORD WOOD, ASSISTANT CASHIER. 


DIRECTORS: 
GEORGE W. KENDRICK, JR., 
DAVID B. MARTIN, 
GEORGE BRINTON ROBERTS, 
EDGAR D. STOW, 


WILLIAM H. BARNES, 
EDWIN F. COOK, 
JACOB 8. DISSTON, 
LEVI G. FOUSE, 


SAMUEL FREDERIC HOUSTON, DAVID E. WILLIAMS, 
LOUIS WAGNER. 
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AMERICAN COLONIES AND CUBA. 


Work of the American -Government—Trade Condi- 
tions and Opportunities. 


Now that the Supreme Court of the United States has 
definitely established the legal status of the commercial rela- 
tions between the United States and all of its new dependencies, 
it is probable that trade with the Philippines and Porto Rico 
will shortly assume greatly increased proportions, although 
Cuban trade will perhaps remain much as at present until after 
the policy of the new Cuban Government and the attitude of the 
United States toward framing a treaty of reciprocity with Cuba 
shall become known. In view of the great variety and com- 
pleteness of the Government publications relating to these 
islands and to Hawaii, Guam and Samoa, it is unnecessary to 
touch upon any but the most general features of the existing 
situation. It is impossible to accord too much praise to the 
energetic, far-sighted and thorough work that has been done 
by the officials of the United States Government who have had 
charge of the vast preliminary task of restoring order and 
justice to the millions of people suddenly placed under our 
control by the treaty of Paris, and of laying the foundations 
for their enduring peacefulness and prosperity. The chief 
concern of the various commissions entrusted with the investi- 
gation of matters relating to our new dependencies, and of the 
temporary governments installed in them under the super- 
vision of the War Department, has not been the immediate 
promotion of American trade, but the ultimate welfare of the 
inhabitants. For this reason their reports and recommenda- 
tions have related to trade matters in a somewhat incidental 
way, the chief purport of these documents being devoted to the 
larger matters of government and administration. With this 
lofty spirit the American people are entirely in sympathy. It 
is also important to consider, in connection with any review of 
trade conditions in these islands, that at present all, except 
Hawaii, are passing through a period of exceptional business 
disturbance, owing to uncertainty in the minds of many of the 
people as to the exact purpose of the Government, to the in- 
activity of the Spanish capital that was formerly employed in 
many of the leading industrial enterprises, to inevitable delays 
in settling questions relating to the ownership of important in- 
dustrial and municipal franchises, to lack of labor and more 
particularly of draught animals, and to many similar causes. 
New business connections are being formed between this coun- 
try and these islands to replace those formerly existing with 
Spain, but this again is a cause of business disturbance and 
delay for the moment. Forthese reasons the statistics relating 
to the present trade of the American Colonies and of Cuba are 
less significant than will be those of one or two years hence, 
when ail these obstacl s to the development of trade shall have 
been removed. The following table shows the total imports 
and exports of Cuba, Porte Rico, the Philippines, Hawaii, Guam 
and American Samoa, for the latest years for which complete 
statistics are available, together with the share of the United 
States in the trade of each: 


Total Imports Total Exports 
Country. Year. Imports. from U.S. Exports. to U.S. 

Cuba... .... .. 1901* $65,107.281 $24,100.453 9 $55.132,965 $43,415,727 
Porto Rico ... 1901* 9.367,230 7,414,502 8.549.093 5.581,288 
Philippine Is . 1901* 30 279.406 4,014,180 2.214.948 4,420,280) 
ID gcc 1s99¢ 16,069,577 9.305.470 22 324,805 17.831,463 
Sa-noa....... 1&ve 530,581 91,148 445,395 36,420 
Guam ........ 1900 . 13,247 Sale 1,320 


As to the future growth of American trade with Cuba there 
can be little uncertainty, although, very naturally, there is some 
hesitation for the present until the tariff question is definitely 
settled fur a term of years. The temporary American Govern- 
ment has begun an extensive series of great public improve- 
ments, and has set an example in this direction that the new 
Government will no doubt follow. In the near future there 
will be a great revival of railroad construction, and especially 
of light railways, that will call for heavy imports. Already a 
revival of industrial and agricultural activity has begun and 
will extend rather than diminish, again necessitating increased 
supplies. A similar report is possible with respect to conditions 
in Porto-Rico. In the Philippines political and educational 
matters still hold precedence over the resumption of industry 
and trade, but this period is believed to be nearly at an end, 
and it will then be possible to carry out the wise suggestions of 
the President in his annual message. The present importance of 
this market as indicated by the statistics presented above is not 
to be compared with its potential importance when order has 
been fullv restored and trade has resumed its normal develop- 
ment. Our trade with Hawaii has increased greatly since its 
annexation. The returns for 1900 give $13,509,148 as the 
value of imports from the United States and $27,903,058 as the 
value of exports to this country. The trade of Samoa and 
(;uam is unimportant, the chief value of these possessions being 
strategic. 


STOCKS AND RAILROADS. 


A Year of New Records—Many Temporary Setbacks 
—Marvelous Earnings. 





Speculative activity was far beyond all precedent during the 
opening months of tgo!, and the tendency of railway securities 
was steadily toward a higher level. Four months of buoyancy, 
with scarcely a check, produced an average of $102.72 for the 
sixty most active railway shares early in May, exceeding by 
$17.85 a share the closing quotation of 1900, which had been 
the top point with a few exceptions in the previous decade. While 
many reasons undoubtedly existed for high prices, the excite- 
ment carried people off their feet, and foolish excesses neces- 
sarily followed. The general public, which had been unusually 
successful in legitimate business, plunged into the vortex of 
manipulation with the profits from trade and industry. It was 
a season of ‘* buy,” without discrimination as to what. This 
frenzy of purchasing carried the volume of transactions up to 
3,194,418 shares in a single day, April 30, establishing a new 
record, and for the week ending May gth a high water mark of 
13,721,480 shares was made for six consecutive business days. 

This orgy was certain to be followed by a disastrous reverse, 
and only required some excuse to start the decline. A corner 
in Northern Pacific brought the necessary pressure, and while 
that stock was forced up to $1,000 a share on May gth, the rest 
of the market was completely demoralized by frantic efforts to 
realize on other properties. At the lowest figure for the day, 
the sixty most active railways averaged $86.25, although by the 
close there had come recovery to $92.54. Conditions were so 
peculiar and the market movements so violent that brokers 
made no effort to close out margined accounts, although most 
of the shares carried for speculative account fell below the point 
to which they were protected. After a few days of irregularity, 
the atmosphere cleared, and confidence was fully restored. 
Buying once more became the fashion, and by June 17th the 
sixty leading railways had reached a new high price record at 
$103.98. On the same day the ten leading industrials averaged 
$74.33, and the five principal gas and traction stocks $144.30. 

Up to this point there had not been a single adverse 


‘symptom in the industrial or agricultural condition of the 


nation, and steadily advancing business pointed to phenomenal 
records of earnings. With the greater value of various proper- 
ties there logically appeared reason for higher prices, while the 
new high records of dividends distributed made so much 
greater demand for investment. International supremacy was 
rapidly being attained by this country, with each month’s state- 
ment of exports showing enormous gains over previous y2ars. 
At such a time, when the horizon was absolutely devoid of 
clouds, it was impossible to apprehend misfortune. Yet this 
very absence of clouds, in a literal sense, was the first real 
element of distress. From the leading corn States there came 
reports of heat and drouth that was cutting down the yield to 
the lowest point in recent years. Prospect of reduced traffic 
on many Granger roads started liquidation, and caused falling 
prices. 

Before the market had recovered from this shock there came 
a still greater one in the paralysis of the leading industry by a 
labor controversy of greater magnitude than was ever known. 
Not only the shares of the United States Steel Corporation, but 
all properties felt the effect of this deleterious influence. For 
two months business was disturbed, and millions of dollars 
were lost by both capital and labor. Export trade in many 
finished products of iron and steel was stopped at a time when 
it was becoming a menace to producers in Europe, and foreign 
as well as domestic business halted to await the verdict of the 
wage earners. Once again the financial sky grew clear, only 
to become overcast when an assassin’s bullet removed President 
McKinley. 

These influences of widespread importance brought many 
erratic movements in the security market, yet above everything 
there arose expressions of great faith in the future progress of 
the natio1, and in no case was the decline of prices as severe as 
would have certainly occurred after such phenomenal gains if 
fundimental conditions had not been known to be sound. In 
the railway world, as in industries, it is the era of g.eat things, 
and ‘‘ community of interest” methods have brought benefits 
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Spencer Trask & Co. 


BANKERS 
27 & 29 Pine Street, New York. 


Transact a general banking business; 
act as Fiscal Agents for corporations, 
and negotiate security issues of rail- 
roads and other companies. Execute 


commission orders and deal in 


INVESTMENT SECURITIES. 


Members New York Stock Exchange. 


Branch Office, 65 State Street, Albany. 


* Statistical Tables,’’ 1902 Edition (Pocket Size), 


will be ready for gratuitous distribution early in January. 
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that cannot yet be fully appreciated. This is in sharp contrast 
to the entire loss of confidence in over-capitalized industrial 
-schemes which refuse to publish full and frequent reports of 
condition. These properties shared little in the improvements, 
but led the declines, and toward the close of the year Amalga- 
mated Copper did more to prevent higher prices than ship- 
ments of gold and a firm money market. Discrimination 
against this class of so-called securities is evidenced by the fact 
that average prices are more than $10 a share lower than at the 
highest point of the year, while railway stocks are but $1 below 
the maximum figure. 

A brief summary follows of the principal events and influ- 
ences of the year, chronologically arranged : 

First Quarter. January—Phenomenal strength and activity. Big 
Deals. Reading Control of Jersey Central. Federal Steel 5 per cent. 
dividend followed by Break in price. Tin Plate common declared 8 per 
cent. dividend. Profit Taking and Decline. Death Queen Victoria 
Restricted London Dealings. Buying by Banking Interests. February 
—Hitch in St. Paul Deal Caused Selling, but each reaction produced 
vigorous absorption. London a heavy buyer. Reading dividend 4 per 
cent. Southern Pacific Bought by Union Pacific. Commission House 
Selling through fear of effect of Steel and Other big deals. Smelters’ 
Company Discord. Activity and Strength in Copper Stocks at Boston. 
Announcement United States Steel Corporation. March—Standard Oil 
Interests Buying Advances Prices. Heavy Railway Earnings. Coal 
Roads Assume Leadership. Average of sixty railways passes $90. 


Floating Sapply of Stocks Reduced. Strength in Tractions. Covering 
of Short Accounts. 
Second Quarter. April—Violent Bull Market in Progress. Record 


Prices and Activity. Northwestern deals rumored. Dividend paying 
stocks gu into strong boxes. Burlington the leader. Heavy Realizing 
caused temporary check, but rally followed quickly, C. B. Q. again lead- 
ing the rise. Copper Stocks sharply advanced. Grangers succeeded by 
Pacific issues. High rates for money do not interfere with advance. 
Two million shares sold daily. Union Pacific stock traded in to the 
extent of 670,000 shares April 24. May—London becomes a buyer. 
Trading transferred to Produce Exchange. Coal stocks a feature. 
Smash in prices on May 9th due to corner in Northern Pacific, which 
sold at $1,000 a share. Other stocks were sold to protect this account. 
Deliveries not pressed or heavy failures would have occurred. Recovery 
prompt, but followed by irregularity. London a liberal buyer. June— 
Strong opening. Industrials advanced on proposed tobacco deal. Pool 
operations. High record for railway stocks on Junel7. Failure Broker- 
age firm which carried down Seventh Nationl Bank. High rate for 
money helped reaction in stocks. 

Third quarter. July—Heat and double holiday restricted trading. 
Reports of damage to corn caused sharp decline. Reduced easthound 
rates. Steel strike added to depression. Coal roads affected by labor 
dissensions. Recovery after market became oversold. Dry weather in 
the corn belt brought liquidation. Steel strike and weather conditions 
produced irregularity. August—Labor leaders refuse to accept terms. 
Dulness and lack of support. Government corn report of low condition. 
Steel strike not entirely successful. September—Higher rates for 
money. Collapse of prices on Sept. 7 due to shooting of President 
McKinley. Advance followed news of probable recovery. Irregular 
and excited market. Quick rise on general confidence expressed in new 
President. Smaller dividends than expected caused general liquidation. 
Dull markets on account of yacht races. 

Fourth Quarter. October—Sugar prices cut. Steel Corporation makes 
good statement. Court of Appeals sustains anti-trust law. Shorts 
driven to cover by public purchases. Great Northern the leader on 
rumors of big deal. Foreign realizing on American securities due to 
scarce money. Average of railways again above $100. Coal roads very 
active. Easy money and large varnings. November—Strength after 
election day although no important issues were involved. Incorporation 
of Northern Securities Company. Effect discounted and reaction fol- 
lowed. Northwestern States oppose new railway deal. Franchise fight 
at Chicago. Strike on New Haven Road. Amalgamated Copper began 
falling on reports of bad condition. December—Railway shares sold to 
protect Copper stock, whch reached a new low record at 61] compsred 
with 130 at the high point in June. Tight money. Break in Sugar. 
Gradual recovery and returning confidence. Coal roads became the 
leaders. Money reached 20 per cent. on Dec. 3lst, but the sixty railway 
stocks closed at $102.19. 

The average of the sixty most active Railway stocks ranged each week 
during the year as follows: 


Week Week Week 
Ending High. Low. Ending High. Low. Ending High. Low. 
Jan. 11 $87.11 $85.92 May 10 $102.72 $92.54 Sept.6 $99.84 $99.42 
18 8758 85.15 17 94.62 92.9) 13 «98.32 8695.95 
25 85.55 84.36 2 98.25 97.78 20 97.80 96.88 
Feb. 1 87.46 86.22 31 99.08 98.29 27 0 «©99.73 897.87 
8 89.20 88.01 June 7 102.77 101.64 Oct. 4 98.96 97.62 
15 89.15 88.26 14 103.06 101.90 ll 99.00 96.69 
22 89.14 87.76 41 103.98 103.06 18 99.00 98.65 
Mch. 1 88.31 87.76 28 103.09 102.02 25 100.24 99.95 
8 89.45 85.38 July 5 103.13 102.13 Nov. 1 100.91 99.66 
15 90.84 89.68 2 100.16 96.66 — 102.56 101.03 
22° 92.31 91.37 19 98.55 95.89 15 103.26 101.80 
29 94.47 92.98 26 «97.08 93.36 22 103.32 102.13 
April 5 96.84 94.94 Aug. 2 97.34 96.93 29 102.94 102.74 
12 97.62 95.34 9 96.45 94.95 Dee. 6 102.21 161.70 
19 98.46 97.11 16 97.86 95.69 13 101.28 100.23 
26 99.70 98.42 23 99.37 97.42 20 101.70 100.48 
May 3 102.56 100,95 30 100,27 99,64 27 402.42 101,37 









HEAVY RAILROAD TRAFFIC. 


Enormous Tonnage on All the Railroads of the 
United States—Reports for the Year. 


Railroad earnings last year record the greatest movement of 
merchandise ever transported on the railroads in this country 
in any twelve months. The years 1899 and 1900 record an 
extra heavy traffic. Complete tonnage figures for 1900 show a 
total movement on all the roads of the country of 1,071,431,919 
tons, yet earnings this year show an increase of ten per cent. 
over 1900. Total gross earnings of all roads in the United 
States reporting for the year to date are $1,394,333,922, a gain 
of 10.7 per cent. over last year and 20.0 over 1899. Roads 
reporting embrace 160,000 miles, seven-eighths the total 
mileage of the country, and the figures are practically complete 
for eleven months; for December only partial reports are 
included. All classes of roads report a substantial increase in 
earnings, but the most noteworthy gain is on Southwestern 
and Pacific roads and on Central Western roads. Earnings 
of Anthracite coal roads were heavy compared with 1go0o0, but 
earnings of Anthracite coal companies were unfavorably 
affected by labor troubles in 1900. Comparison is made below, 
roads being classified by sections or chief classes of traffic and 
earnings are given for both years, also percentage showing 
comparison with 1899: 





























Year. Per Cent. 

1901. , 1901-00. 1900-99. 

Trunk...... $344,168,106 $316,776,296 Gain $27,391,810 8.6 -+-22.4 
Anthra. Coal 129,618,361 111,023,747 Gain 18,594,634 -+-16.7 + 5.3 
Other E’n.. 100,755,003 95,022,280 Gain 5,732,723 6.0 +12.2 
Cent] W’n.. 115,171,390 104,600,890 Gain 10,570,500 +10.1 -+-24.9 
Grangers... 181.760.689 16Y,334,732 Gain 12,425,957 + 7.3 +13.3 
Southern... 164,026,636 151,461,346 Gain 12,565.290 + 7.3 +-21.7 
South W’n. 177,394.266  152.139,426 Gain 25,254,810 +17.0 -+-34.0 
Pacific. ..... 181,439,451 159,555,870 Gain 21,883,581 +-13.7 -+-30.1 
U.S. Roads $1,394,333,922 $1,259,914,587 Gain $134,419,335 -+-10.7 -+-20.0 
Canadian... 33,067,577 29,365,928 Gain 3,701,649 +-12.3° +-17.3 
Mexican.... 395,381,449 35,006,018 Gain 375,431 4+ .1 412.9 
Total.. $1,462.782,948 $1,324,286,533 Gain $138,496,415 -+-10.4 -+19.2 
While the earnings are larger than in Igoo, it is proba- 


ble that the increase in tonnage was not in the same ratio, for 
traffic was relatively larger last year in the higher classes of 
freight. The movement was especially large in merchandise 
and in manufactured articles. Shipments of coal were heavy, 
especially in the fall months. So great was the demand to 
move freight that there was much delay a considerable part of 
the year, because of the lack of rolling stock. Fortunately the 
grain movement, especially corn, was much below the usual 
tonnage, and as grain is carried at very low rates earnings were 
favorably affected by the movement of better paying freights. 
Comparison is given below of earnings of United States roads 
reporting for each year as compiled in DUN’S REVIEW; 
also the tonnage movement for each year except last for all 
railroads in the United States: 


Gross Total Gross Total 
Earnings. Tonnage. Earnings. Tonnage. 
1901_. .$1,394,343,922 —_ 1896. . ..$955,782,000 773,868,716 
1900... 1,259,914,587 1,071,431,919 1895.... 957,700,000 755,794,883 
1899... 1,186,648,152 975,789,941 1894.... 906,825,000 674,714,747 
1898... 1,071,753,000 912,973,853 1893... 1.029,400,000 757,464,480 
1897... 1,000,703.000 788,385,445 1892... 1,045,350,000 730,605,011 
Comparison by months shows a gain each month over both 


years. There is some trifling irregularity due to conditions af- 
fecting the different roads; for example, lighter earnings in 
July this year compared with last was in part due to the steel 
strike, and relatively lighter earnings in December can be traced 
to the fact that in December, 1900, the heavy movement which 
set in after the presidential election now comes in comparison. 
Earnings on many western roads were considerably reduced in 
the third week of December this year by a severe storm block- 


ade. The figures follow: 
Per Cent. 

1901. 1900. 1901-00 1901-99 
Jan.......$108 877,447  $98,544.608 Gain $10,332,839 10.5 Ts 7 
Feb.....-. 97,716,830 90,033,691 Gain 7,683,189 -+ 8.5 32.8 
March .... 114,811,940 104,853,084 Gain 9,958,856 : 9.5 29.5 
AMEE «cess 107,688,686 95,119,706 Gain 11,568,980 12.0 29. 7 
Be sconces 115,893,829 101,342,832 Gain 14,550.997 +143 20.2 
er 105,879,235 101,082,980 Gaia 4,796,255 t 4.7 20.8 
FORT cccce . 122,928,837 110 715,137 Gain = 12,213,700 11.0 -+18.6 
August ... 125,635,855 113,181,718 Gain 12,454.137 +11.0 +-20.7 
Sept .....- 124.965.720 114,542,644 Gain 10,423,076 : 91 + 5.5 
Oct ...... 138,236,683 119,691,811 Gain 18,544,872 16.3 -+-20.0 
ee sducue 96,327,488 85,514,765 Gain 10,812,723 +-14.3 Sine 
DEC. rey+ +e 20,758,814 25,196,008 Gain £58,812 + 22 +14,4 
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LADENBURG, THALMANN & Co.. 


25 BROAD STREET, NEW YORK, 


Domestic and Foreign Bankers. 





Execute Orders for the purchase and sale of Securities in all American and 
European markets. Buy and sell Foreign Exchange. Issue 
Commercial and Travelers’ Letters of Credit 


available in all parts of the world. 





Cable Address: LADENBURG, New York. 





' Deposits Received and Interest Allowed on 








Vermilye & Co. 
BANKERS, 


Nassau & Pine Streets, New York; Boody, McLellan & Co. 


13 Congress Street, Boston, 


DEALERS IN BANKERS, 
U. S. GOVERNMENT BONDS No. 57 Broadway, New York. 


AND OTHER 


INVESTMENT SECURITIES. Members of the New York Stock Exchange. 


Balances subject to Draft at Sight. 
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INVESTMENT NEWS. 
Bond Offerings. 


New Orveans, La.—Bids will be received 
until January 14 for $18,000 4 per cent. bonds. 
These bonds are issned by the Board of Liquida- 
tion, and bids should be addressed to T. Wolf, 
Secretary. 

CuyaHoGA FA.us, 0.—Sealed proposals will 
be received until January 8:or $5,000 4 per cent. 
electric light bonds. The bonds will bein de- 
nomination of #500, and will be dated Dee. 1, 
1901. Interest will be paid semi-annually. 

Hue@ues County, 8S. Dak.—Sealed proposals 
will be received until January 7 for $60,000 4 
per cent. refunding bends. The loan will run 
for 20 years. 

Lewiston, Mont.—The City Council will sell 
at public auction on January ‘ an issue of 
$50,000 5 per cent. water supply and sewer bonds. 
They will runfor 20 years, and will be in coupon 
form. A certified check for $1,000 must ac- 
ccompany bids. 

Bravpock, Pa.—Sealed proposals will be re- 
ceived until January 6, by secretary L. L. Todd 
for $101,000 Braddock borough funding and 
improvement 4 per cent., 1-29 years bonds. All 
hids mu-t be accompanied by a certified check 
for $1,000, 

MonTGOMERY, ALA.—Bids will be received 

until January 20, by City Treasurer RS. 
Williams for $75, 000 44 per cent 40 year bonds. 
The bonds are in denomination of $1,000, interest 
payable senii-annually at the American Ex- 
change National Bank, in New York City. A 
certified check for $1,000 must accompany all 
bids. 

Marion, O.—The Finance Committee of the 
City Council will receive proposals until Janu- 
ary 16, for $37,200 sidewalk and street bonds. 
The bonds will bear interest at the rate of 4} 
per cent., payable semi-annually. A certificate 
of deposit or a certified check for $500 on some 
bank in Marion must accompany proposals. 

GOLDSBORO, N. C.—Bids will be received 
until January 15 for $25,000, 20-year electric 
light bonds.$15,000 30-year City Hall and market 
house bonds, and $20,000 30-year street improve- 
ment bonds, All the bonds bear interest at the 
rate of 45 per cent. per annum, are in denomi- 
nation of 21.000 each. They bear date of Feb- 
ruary |, 12. A certified check for 2 per cent. 
of amount bid for must accompany proposals. 
Bids should be addressed to D. J. Broadhurst, 
City Clerk. 

CAMBRIDGE, MinN.—Sealed bids will be re- 
ceived by M. Lowell, village recorder, until 
January 14, for $6,500 20-year water works 
bonds, the interest to be determined at the sale. 
The bonds are in denominations of 7500, and 
bear date of March 1, 1902. 

HUNTSVILLE, ALA —Bids received 


will be 








until January 1 fur $40,000 5 per cent. schvol 
bonds. 
Bond Sales. 
Troy. N. Y.—The 25.230 4 per cent. improve- 


Jannary 7 to vote upon the question of issuing 
$25,000 bounds for school purposes. 


$#25.000 improvement bonds, 


cently resulted in favor of issuing $25.000 im- 
provement bonds. 


have decided to offer an issne of $20,000 bonds 
for improvement. 
at 5 per cent. 


GREENSBORO, N. C.—The city authorities 
have decided to sell. the $130,000 5 per cent. 


bonds at 112.17 as the minimum figure. 


pervisors have voted to issue $65,000 in 335 per 
cent. 
jail, and county house at Poughkeepsie. 


cently, it was voted to issue $9,000 water bonds. 


of $8,000 4 per cent. 
soon be offered. 


to issue 


February 18, to-vote upon the question of issu- 
ing $60.000 bonds fur sewer purposes. 


on February 18, to vote on issuing water works 
bonds. 


tion on January, 14, to decide the question of 
issuing $50,000 improvement bonds. 


legisiature wuthorizing the city to issue bonds 
for various purposes. 


railroad cars in the pxst quarter of a century 
hax been quite as remarkable as any other de- 
velopment in railroad equipment. 
light was 
Germany about fifteen years ago 
veloped and patented by Julius Pintsch of Ber- 
lin. 
shown to better advantage than in any other 





ment bonds and the $9,800 3} per cent. building 


bonds were awarded to N. W. 
106.73 and 102.39 respectively. 

NEw Berne, N. C.—The issue of 
light bonds were sold to F. M. Stafford & Co. at 
1084. 

FLORENCE, S. C.—The %40,000 
bonds were sont i “ to Rudolph Kle y bolte 
Co., of Cincinnati, at a premium of $1, /50. 

FARKMINGTON, he The #42,000 5 
thirty-vear water bonds were 
Preaklie County Savings Bank of 
at 125 


FALL RIveR. Mass.- 


Harris & Co. at 


-The Sinking Fund Com 


missioners have purchased $30,000 of the city’s 
3, per cent. ten-year bouds, paving 102.55. 
Bevoir, Wis.—An issue of $5,500 6 per cent. 


bonds has been sold to J. W. Crist at 103.449. 
AUBURN, Me —The $15,000 3: per cent. 
107.11. 


per cent 


Lewiston Trust & Safe Deposit Co. at 


BALTIMORE, Mp.—The #1,000,000 34 
-year * Western Maryland 
ing Loan” was awarded toa 
by Hambleton & Co., of Baltimore, at 112.425. 

WyLaw, ALa.—The town has sold 
bonds to Perkins & Hundall, of Ensley, 

MANSFIELD, La.—The #13,500 
bonds hav: 

Davipson County. TENN. 
disposed of $250,000 4 per cent. 
dicate of local banks 

Manuin, Tex The 
have been purchased by N. W. 
i02.079. 

LAU nae County. 38. 
sold to Cinciunati, O., 
at an interest basis of 44 per cent. 


54.000 5 ner cent. 


C.-—-The 


county 


electric | cons of the Pintsch type in service, 306 Pintsch 


improvement 


& 


per cent. 
awarded to the 
Farmington 





20) 
year refunding loan bonds have been sold to the 


Railroad Refund. 
a syndicate headed 





#0 O00 
at par. 
improvement 
been purchased by Chicago parties. 
The couuty has 
bonds to a syn- 


bonds 


Harris & Co. at 


has 
investors $75,000 bonds 


Miscellaneous. 





MERIDIAN, Miss.—An election will be held on 


KitrK Woop, Mo.—The town has voted to issue 


SPRINGFIELD, TeENN.—The election held re- 


LAKE PrRovipence, La.—The town officials 


The bonds will bear interest 


DuTcHEss County, N. ¥.—The Board of Su- 


20-year bonds for erecting a court house, 


Harmony, Minn.—At an election held re- 


MARTINS Ferry, O.—It is said that an issue 
electric light bonds will 


PLEASANT Ripas. O.—This town has decided 
£25,000 water works bonds. 
SwissviLLeE, Pa.—An election will be held on 


New FREEDOM, Pa.—An election will be held 


DaLLas, TEXAs.—The city will hold an elec- 


ROANOKE, Va.—A bill is pending in the State 


Lighting of Railroad Cars. 


The revolution in the method of illuminating 
The Pintsch 


this country from 
It was de 


introduced into 


As now used in the United States it is 
part of the world The rapidity with which the 
railroad managers of the United States adopted 
this method of car lighting shows better than 
avy other one thing its inherent merit. Since 
its introduction there have been 16,000 cars 
equipped with the Pintsch system of lighting, 
including 2,400 Pullman cars, and there are now 
fifty-five Pintsch gas manufacturing plants in 
operation in the United States and Canada. 
About all the principal railroads of the United 
States now use this system, and the gas works 
are so distributed that a car may be run all over 
this great territory, and still secure a supply of 
gus at all needed points. 

The Pintsch light is also used by the United 
States Governmeut for lighted buo s and bea 
eons, and has been ado ted and put in service 
by all the European governments. ‘Through- 
out the world there are 1,038 buoys and bea- 


4,021 locomotives 


gas manufacturing works, 
and 


equipped with the Pintsch light system, 
105,000 railroad cars. 

The Pintsch is an especially made gas, manu 
factured from crude petroleum. It has a very 
high illuminating power, about five times that 
of city gas, and asa result can be compressed. 
This permits of its being carried in a small 
space under the coaches. These two salient 
features. when taken in conjunction with the 
safety, economy aud satisfaction that result 
from its use, are the reasous given for its 
great success. 





T he C stontal Distillery Company. of Trebejns, 
Ohio, has almost completed its new plant at an 
approximate cost of $130,000, and it commenced 
to distil on the istinst. It owns thirteen acres, 
on which is located a vaiuble spring of water 
which makes its lucation especially desirable. 
The buildings cover four acres. The main 
buildings are of brick, and the capacity of the 
distillery at the present time is 2,000 bushels per 
day, and with an addition which it will make in 
the spring it will mash 3,000 bushels per day. 

The John N, Robbins Company, Brooklyn, 

Y., has commenced extensive improvements 
to thei sir plant at Erie Basin. An addition is 
being made to the boiler shop 150 feet in length 
and 90 feet in width. ‘This will double the 
previous floor space, 
and shearing machinery will be instailed, with 
cranes and other facilities for bandliug plates, 


of St. Louis, Mo., 
its capital stock from $400,000 to $750,000. 


and alditional punching 


A large air compressor, using 2,500 feet of free 
air per minute, bas been set up in the machine 


INDUSTRIAL NOTES. 


The Singer Manufacturing Company has de- 





clared the regular quarterly dividend of 1{ per 
cent., payable December 31. 


The Scullin-Gallay her Iron & Steel Company, 
has filed articles to increase 


The Washburn Wire Company has declared 


the regular quarterly dividend of 1? per cent., 
on their preferred stock, payable January 1. 


The American Locomotive Company has de- . 


clared the regular quarterly dividend of 1} per 
cent. on their preferred stock, payable January 
) 


The Buckeye Engine Company. of New York 
City, has reeently 


received a contract from the 
New York, New Haven and Hartford Railroad 
Company for the supply of two 1,400 horse- 
power cross compound condensing engines. 


The Standard Machinery & Equipment Com- 

pany, of Cleveland, Ohio, has justeold a large 

Westinghouse Gas Engine, direct connected to 

a generator, to the Cleveland Telephone Com- 

pany, to be used for auxiliary generating pur- 

poses. 

The Elwell-Parker Electric Company, of 
Cleveland, Ohio. are very busy on contracts 
calling fur the delivery of two direct connected 
generators of 200-KWw. each for the Brown Hoist- 
ing & Machinery Company, who was burned 
out some time ago. 

The Ashland Coal & lron Company, of Louis- 
ville, Ky , is planning extensive improvements 
to its plant, which will include a new steel mill. 
The present plant is an old fashioned one, and, 
with the needed improvements, the company 
will greatly increase its capacity. 

Ground is being cleared for the erection of a 
new five story building at northeast corner of 
Fourth and Market streets, St. Louis, Mo.. to be 
occupied by the J. S. Merrell Drug Company. 

now located on Washington ave. A company 
with a capital stock of $500,000, has been or- 
ganized to erect this building. 

The Garry [ron & Steel Company, of Cleve- 
land, ©. reports an active business in revolving 
pneume.tic cranes. Among orders recently 
received by the company was a five ton pneu 
matic revolving crane to the Cleveland, Elyria 
amd Western Railway and a special pneumatic 
crane to the Michigan Central Railway. 


The Philadelphia Pneumatic Tool Company, 
of Philadelphia, Pa., proposes making an ex- 
tension to its present works. No definite plan 
ha~ us yet been determined upon, but the com- 
peny is in the market for power-zenerating 
muchinery, aud just as soon as the new building 
is completed will no dvubt be in the field for all 
kinds of machine tools. 

The (Cleveland Machine & Manufacturing 
Comany, Cleveland, Ohio, has commenced oper- 
ations in their new factory, just completed. 
They are figuring on bringing out several new 
lines of machinery, but at present are engaged 
in building anumber of large rod reels for rolling 
mills, under # contract with the Garrett Crom- 
well Engineering Company. 


Manufacture of Rubber Bands. 

The Goodyear Tire and Rubber Company, of 
Akrou, “hio, have enlarged their plant consid- 
erably during the past year. Three vew build- 
ings have been erected, and the company has 
recently occupied the latest of these, a structure 
150xti0 feet, with three floors. It is believed that 
this building is the best adapted to the manu 
facture of rubber sundries of any building in 
the United States. The equipment is superior 
in every respect affording ample facilities for 
manufacturing bands, ef sers and other sta- 
tioners’ rubber sundries. in quantities sufficient 
to meet the trade. The company reports a phe- 
nomenal growth in this particular line of their 
business, and attribute it tothe ability to bundle 
high grade rubber stock. In the manufacture 
of rubber bands the most improved processes 
are employed, and experts declare it *‘a progres. 
sive achievement in the manipulation of rabber 
stocks.” ‘The cost of manufacture is reduced to 
such a point that this company sells goods of 
vastly superior quality on a basis which has 
been found worthy of consideration by all. The 
prices of ** Imperial” goods are somewhat higher 
than those charged by other rubber manufac- 
turers, but this is offset by their unusual merit. 
In addition to the com;any’s up-to-date method 
of manufacture and the resources of a large fac- 
tory doing a general rubber business, the com- 
pany employs none but expert hands, and ai- 
heres s‘rictly to a policy which’ has gained the 
confidence of the trade. A new office building 
was completed the first of September. This 
gives ample room for the transaction of the 
business, It provides for a suite of apartments 
for each official of the company and his assis- 
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WILLIAM F. FEARON. 


Fearon & Co., 


BANKERS AND BROKERS, 


Investment Securities a specialty. 


U. S. Bonds Bought and Sold. 


HENRY CLEWs, 
Member N. Y. Stock Exchange 


JOUN H. CLEWS, 
Member N. Y. Stock Exchange 
JAMES KB. CLEWs, 
Member N. Y. Cotton Exchange 


c. P. HOLZDERBER, 
Member N. Y. Stock Exchange 


HENRY CLEWS & CO. 
BANKERS, 


14, 13, 15 and 17 Broad Street, New York. 


Orders executed for investment or on margin. Interest allowed 


on deposits, subject to check at sight. Act as Finan 
cial Agents for Corporations and Investors. 


Industrial Combinations Organized. 


GOVERNMENT AnD OTHER INVESTMENT BONDS | 


BOUGHT AND SOLD. 


FIL ANCHI COMBPIC IOS: 
17 W. 34th Street, opposite Waldorf. 
487 Broadway, Silk Exchange Bidg. 
87 Hudson Street, Merc. Ex. 
202 Fifth Avenue, cor. 25th Street. 
56 Worth and 39 Thomas Street. 
16 Court Street, Brooklyn. 


541 Chestnut Street, 


PHILADELPHIA. 


N. W. HALSEY & Co.. 


49 Wall Street, 
New York City. 


Bankers and Dealers in Bonds.. 


January investment list includes round amounts 
of First Mortgage Bonds issued by Railroads, 
Street Railways, Gas, and Electric Light Com- 
panies offered at prices to yield the investor 
from 3 1-4", to 5 "., depending upon the class 
of Trust Funds in which the securities may be 


invested. 


Personal Interviews and Correspondence Invited. 
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HEAVY BANK SETTLEMENTS. 


Exchanges Exceed All Former Records—Review of 
the Year. 


Bank exchanges last year for all cities reporting in the United 
States were $118,533,294,485. In no other year were these 
figures ever approached. Exchanges were enormously swollen 
by the gigantic stock dealings at New York in the-early months 
of the year. Every city reports an increase, though the cities 
outside of New York probably reflect the normal gain. Below 
is given total exchanges at all cities in the United States report- 
ing; also at New York and cities outside of New York for the 
years mentioned. 








Omitting 

Total. New York. New York. 
er sscead $118,533,294,485 $79,427,685, 842 $39, 105,608,643 
ERE 86, 141,808,853 52,634,201 ,857 33,507 ,607,996 
ae 94,171,90°%,183 60,761,791,901 33.410,111,282 
PT ehecaeeds -- 68,931,197,724 41,971, 782,437 26,.959,415,287 
Ee 57,403,118,681 33,427.027.471 23,976 091,210 
ESSERE 51,333,03!.439 28,870,775,053 2?,463, 156,583 
=e 53,348,481,562 29,841.796,924 23.506 684.633 
aaa 45,615,280, 187 24,387,807,020 21,227,473, 167 
RE. §4,309,562,775 31,261 ,037,730 2:4,048,525,045 
aaa 62,109,062,974 36,662,469, 201 25.446,593,773 
OT i a aie 56,946,841,805 33,749,322,212 23, 197,519,593 


There has been something more than a normal increase in 
payments through the banks and it is quite as marked as in the 
year 1899 over 1898. Omitting the New York figures, which 
are so enormously swollen by stock speculations, the record for 
the year is very striking. Payments ia settlement of trade 
balances were larger than ever before. The year 1892 was an 
extremely busy one and the record year for bank exchanges up 
to that time, but it was far outclassed by last year. A number 
of smaller cities are now included that did not report in 1892, 
but making allowances for this there has been an enormous 
gain. That the course of bank exchanges last year may be 
followed, the usual comparison of average daily bank exchanges 
each month for the thirteen leading cities in the United States 
is given below: 


Per Per 

@ 1901. 1900. Cent. 1899. Cent. 
January ..... $%386,630,000 $270.521,000 2.9 $318,818,000 +-21.3 
February .... 335,043.000 267,350,000 32.4 298,124,000 +-19.1 
March ....... 361 48,000 261.685,000 +-38.3 305,556,000 +-17.1 
TE schemes 438,725,000 277,748 000 -+-58 0 313,381,000 +40.0 
| SIE 469, 133,000 260,052,000 +89.4 301,341,000 +-55.7 
icnwiue 380.265 000 236,000,000 +-61.1 269.754.000 -+-41.0 
July ......-.. 335,556,000 278,432,000 +-47.0 264,800,000 -+270 
August ...... 273,459,000 192 522,000 +-42.0 238,426.000 +147 
September... 320.885,000 212.537.000 -+-50.1 277,401,000 +157 
October ..... 321,916,060 257,934,000 Tis1 297 .627.000 + 9.2 
November ... 379,736.000 338,741,000 12.1 305,018,000 +-24.5 


December ... 372.738,000 337,804,000 -+-13.4 311,732,000 -+-19.6 

The year 1899, the best year up to that time, was a very 
busy and prosperous one. Exchanges were heavy, not so large 
in midsummer as in the other months of the year, as is usual, 
but far above every other year up to that time. In 1g00 there 
were some reverses, and in the early months of the year ex- 
changes were less than in the preceding year; as the time for 
the Presidential election in November approached exchanyes 
dwindied perceptibly. Immediately after the November elec- 
tion increased activity and deferred settlements swelled ex- 
changes to the highest point ever reached, and the amount 
continued heavy throughout the year. In April, May and 
June it was unusually large because of the heavy stock sales. 
Compared with 1899 the closing months of last year are quite 
as good as the opening. 

Bank exchanges this week at all leading cities in the. United 
States are $1,955,111,085, a loss of 6 o per cent. compared with 
last year, but a gain of 18.4 per cent. over 1900. Exchanges 
continue satisfactory in volume ; they include the heavy settle- 
ments of the first day of the new year, whereas last year there 
are two days and in 1goo three days, all heavy days. In part 

he losses compared with last year are due to this fact. Figures 
tor the week are compared below for three years: 
Five Days. Five Days. Per Five Days, Per 
Jan 2.1902. Jan.3 1901. Cent. Jan.4.1900. Cent 
Boston...... $136,693,883  %158,483,540 13.7 = =$139,815,904 — 2.2 


Philadelphia 92,679,020 100,664,877 — 7.9 96,007.361 — 3.4 
Baltimore. .. 19,016,972 21,719,163 — 12.4 23.084 640 — 17.6 
Pittsburg ... 37.593.918 39,°33.413 + 5.8 25,945.331 + 449 
Cin+innati .. 16,232, 400 16,938.850 — 4.2 16.948,650 — 4.2 
Cleveland ... 12,890,497 12.2;7.626 + 5.0 10.476.184 +- 23.0 
Chieago..... 149,532,515 138,138.056 + 8:2 133,023,585 + 124 
Minneapolis. 14,381,240 11.015.204 + 30.6 9,500 756 + 51.4 
St. Louis ... 43,222,443 46,262,658 — 6.6 35,272,124 + 22.5 
Kansas City . 15,609, 162 15,842.57;8 — 1.5 11.975.622 + 30.3 
Louisville. .. 8,010,944 8.260.909 — 30 8.594.570 — 6.8 
New Orleans 14,°340,441 11,199.513 +- 28.0 10,582.426 + 35.4 
8. Francisco. 23,895, 109 21,727,890 + 10.0 20,745,699 + 15.5 














Total ..... 684,098,544  $598,003.277 — 2.3 $541,975,852 7.8 
New York .. 1,371,012,541 1,588,959,072 — 13.7 1,117,476,272 22.7 


2.4 
Total all.. $1,955,111,085 $2,187,022,349 — 6.0 $1,659,452,124 +- 184 








RAILROAD TONNAGE. 


Loaded car movement at St. Louis and Indianapolis is nearly 
back to normal figures, though the car famine still continues. 
The elevators and bins throughout the Northwest are stocked 
with grain to their full capacity, awaiting cars for the move- 
ment. Shipment of provisions to the seaboard for export are 
quite heavy, but coal continues to be the chief article in the 
movement on all lines. - Local business continues very active, 
with bright prospects for the future. Below is given the num- 
ber of loaded cars handled for the week at St. Louis and Indian- 
apolis compared with preceding years: 

St. Louis-———— —-- Indianapolis _ 

1901. 1900. 1899. 1898. 1901. 1900. 1899. 1898. 

Dec. 8... 52,175 53.047 55.272 48,239 22.587 20.4577 21.342 22,250 
Dee. 15 48.295 52.476 51 864 44.763 21413 21.034 21.276 21.172 


Dec 22. 43.922 51772 51.906 45.822 16663 21,342 21.7°3 21.929 
Dec. 29.. 46,472 52,842 50,565 43,983 18,925 19,617 18,962 20,695 


The figures for the year show an increase at both centres, 
except at St. Louis, in comparison with Igoo, and the loss there 
is almost entirely in the first half. Belowis given loaded car 
movement of St. Louis and Indianapolis, covering four weeks 
in each month, except March, May, August and October, in 
which five weeks are included: 


























- St. Louis- ~ Indianapolis , 

Cars. Cars. Cars. Cars. Cars. Cars. 

1901, 1900. 1899. 1901. 1900. 1899. 

ee oe 211,586 210.168 183,528 80,609 78,917 81,905 
Feb ..... 212.780 217,022 180.088 83.501 85,643 16,938 


March... 213,085 266,240 232,359 111,151 102,093 104.276 
April.... 205.245 «219.271 184,159 86,047 85,352 82,542 
May..... 241,335 243,238 219,627 105,635 101,738 101,138 
June .... 186,762 183,770 177,858 83.004 79.735 85,676 
July .... 192,488 186,149 172 902 79.564 16.479 86,630 
August.. 253,080 261,261 229,183 110,454 97,718 111,095 
Sept .... 214,041 219,778 184,349 86,899 82,782 88,155 


_ 261.663 254,983 28:3,502 111,416 111,160 114,634 
a 203,251 194.466 223,438 89.467 82,228 86.969 
Dec ..... 189,864 210,137 209,607 79,588 82,570 83,303 














Year ....2,637,210 2,968,743 2,550,344 1,110,435 1,066,415 1,103,928 


~~ 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 253 and in Can- 
ada 31, total 284, against 273 last week, 292 the preceding 
week, and 311 the corresponding week last year, of which 282 
were in the United States and 29 in Canada. Below is given 
failures reported by sections this week, the two preceding 
weeks, and for the corresponding week last year: 


Jan. 2, 1902. Dee. 26, 1901. Dee. 19, 1901. Jan. 3, 1901. 





Over Over Over Over 

$5,000 Total $5.00 Total $5,000 Total $5,000 Tota) 
eee 32 723 36 106 24 81 43 105 
I i alae 31 22 19 7 39 105 30 87 
_  ppeeeeeens i 49 11 45 21 64 21 Tu 
PUD <cccces l y 8 20 5 1 4 20 
United States. 75 253 74 «8250 94 265 98 282 
SE n. ckcuon 15 31 y 23 10 27 s 29 

-~o- 


FOREIGN TRADE AT NEW YORK. 


Exports at the port of New York for the week ending December 
31, and imports for the week ending December 28, are shown 
herewith, and total exports and imports for the month of De- 
cember and the year 1go1, together with the corresponding 
movements for Igoo : 








Exports. Imports. 
1901. 1900. 1901. 1900. 
Week ....... $8,635,021 #8.0336,482 $12,330,538 $11,223,334 
Four weeks... 42 427,265 3,401.458 46,594,749 38,605,833 
aR 525,116,871 577,166,981 550,783,083 531,938,107 


The foreign trade movement at this port for the last week of 
the year proved to be slightly heavier both in shipments and 
receipts than that for the corresponding week a year ago. 
Exports for December exceeded those for that month in 1900 
by $3,025,807, but for the year exports at this port fell below 
those of last year by $52,050,110. This decrease was largely 
due to the decline in exports of manufactures which usually 
pass through New York and to the fact that other cities have 
secured more than their former share of grain shipments. 
New York, however, continues to hold its long lead as the 
principal port of entry in the country, imports here for the 
year exceeding those for 1900 by $18,844,976. 
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FINANCIAL. 





: FINANCIAL. 


CaBLE ADDRESS 
“"'THOMPMAIRS” 


Direct WIRES TO 


WESTERN AND NEW ENGLAND 
POINTS. 


Empire Building, 





THE FOURTH NATIONAL BANK 


S. E. Cor. Fourth and Olive Streets, ST. LOUIS, Mo. 
CAPITAL, SURPLUS AND PROFITS, $1,925,402.20 


H. A. FORMAN, President. J.D. GOLDMAN, 24d Vice-President. 
FRANK A. RUF, Vice-President. G. A. W. AUGST., Cashier. 
VAN L. RUNYAN, Assistant Cashier. 


ACCOUNTS SOLICITED ON FAVORABLE TERMS. 


HIGHEST INTEREST PAID ON TIME DEPOSITS. 


Letters of Credit Awvailable in All Parts of the World. 
Foreign Exchange Bought and Sold. 


SOLE AGENTS FOR THE NORTH GERMAN LLOYD S.S. LINE. 


Commerce 


owes its growth to the Steamship, the Railroad, 
and the 


Remington Typewriter 


The time and labor it saves, the volume of work it 
does and the opportunities it affords, combine to 
place the Remington Typewriter in the front rank 
of business builders. : 














WYCKOFF, SEAMANS & BENEDICT, 
327 Broadway, New York. 








W. LEDYARD THOMPSON, 
Memser N. Y. Stock EXcHANGE. 


EDWIN H. MAIRS, 
MemBerR N. Y. Stock EXCHANGE. 


GEORGE H. MAIRS. 


PHILIP CURTIS, 
Memeber N. Y. Stock Excuance. 


Thompson & Marrs, 


71 BROADWAY, NEW YORK. 





Jed W. SELIGMAN & (0. 


BANKERS, 


No. 25 BROAD STREET, 


NEW YORK. 


Issue Letters of Credit to Travelers, 


payable in any part of the World. 


Draw Bills of Exchange and make Tele- 
graphic Transfers of Money on Europe 
and California. 

Draw Bills of Exchange on Honolulu and 


Hilo and on Manila. 


Buy and Sell Investment Securities. 
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‘FOREIGN CONTRACTS. 


Steam Roap Ro.ier.—Willesden (London), 
England.—For the District Council. Supply of 
a 10-ton steam road roller and road searifier, 
complete in every respect and ready to be 
delivered within fourteen days from receipt of 
order. Address Mr. O. Claude Robson, Engineer 
to the Council, Public Offices, Dyne Road, Kil- 
burn, London, N. W. Contract closes January 7. 


STEAM AND OTHER PIPING, Pumps, Etco.— 
Kirkealdy, Scotland.—For the Corporation. 
Supply. delivery and erection of the following 
plant: Specification No. 12—Steam, exhaust, 
feed and drain pipes, feed pumps, feed heater, 
feed tank, tools, etc. Specifications of Messrs. 
Kennedy & Jenkin, 17 Victoria Street, West- 
minster, 8S. W. Contract closes January 8. 

AMMUNITION WaGons.—Christiania, Norway. 
—For the Government. Tenders for the mote: 
of 120 ammunition wagons in parts or put to- 
gether, in both cases without wheels or wagon 

oles. Specifications of Artilleriets Voerksteder, 

oestningen, Christiania. Contract closes Janu- 
ary 8, 1902. 

Harsork Work.—Rosario, Argentina.—For 
Argentine Government. Tenders are invited 
at Ministry of Public Works, Buenos Ayres, for 
construction of harbor works at 0. Par- 
ticulars may be obtained of E. L. Corthell, 27 
Pine St., New York,. and 399 Reconquista, 
Buenos Ayres, the Chief Engineer. Contract 
closes January 10, 1902. 

TimBer.—South Africa.—For the Govern- 
ment. Tenders are invited by the Cape Govern- 
ment Railways for the supply—during 1902—of 
the following quantities of timber: 52,000 deals, 
33.500 ceiling boards, 61,000 flooring boards, 
1,300 pitch piuve logs, 650 teak logs, 480,000 
superficial feet of pine boards, 1,020 cubic feet 
of stinkwood, and 400 poplar logs. Particulars, 
etc., at railway stores, Capetown, Port Elizabeth 
and East London. Contract closes January 10, 
2902. 

Copysook PapgerR.—Adelaide, South Aus 
tralia.—For the Government. Supply and 
delivery at the Education Stores, Grote Street, 
Adelaide, of 600 reams copybook paper, 33 in. 
by 20in., weight 42 lbs. The paper must be 
packed in cases in the flat. each ream being 
separately tied up, and be of the specified weight 
to the ream of 480 sheets, exclusive of string 
and wrapper, and each sheet must bear the 
watermark **E.D., 1902”; it must also be equal 
in all respects tothe samples to be seen and 
obtained at the office of the Board of Inspectors 
of Schools, Adelaide, where Forms of Tender 
and any information required may also be 
obtained. Absolute exactness in size will be in- 
sisted on. There must be no variation. The 
whole of the paper is to be manufactured in one 
lot, and «telivery will be required in two ship- 
ments; the first delivery of one-half the quantity 
within eight months from the date of notice of 
acceptance of tender, and the second delivery of 
the remaining half within ten months from 
such date, undera penalty in each case of 24 
per cent. per month, or part of a month, for 
delay beyoud the specified dates. The suc- 
cessful tenderer will be required, within seven 
days of date of notice of acceptance, to make a 
deposit equal to 5 per cent. of the total value of 
the accepted tender as security for the due 
fulfilment of contract. Contract closes January 
14, 1902. 

CONDENSING PLANT, TRAVELING CRANE, 
Etc.—West Ham, England.—For the Corpora- 
tion. Supply of the following plant: Contract 
No. 3—Four sets of surface condensing plant, 
each to deal with 40,000 pounds of steam per 
hour, complete with electrically driven air and 
circulating pumps. Contract No. 4—One trav- 
eling crane of 67; feet span, to carry 30 tons. 
The contractor will be required to pay the 
prevailing rate of wages and to give bonds for 
the due performance of the contract. Specifi 
cations of the Borough Electrical Engineer, 
Mr. James K. Bock. Abbey Mills, West Ham. 
Fee, £5, returnable. Contract closes January 14. 


Ro.tLtine Stock, Bripege Work, Etc.— 
For the South Indian Railway Company. 
Supply of the following: folling Stock for 
Pamtnan Branch, comprising: (1) 52 carriage 
underframes, with bogies, and 55 covered goods 
bogie wagons; (2) 203 pairs dise wheels and 
axles; (3) 1.272 laminated bearing springs; (4) 
earriage fittings, 52 sets, comprising wrought- 
iron work, bras< work. gias*. screws and sundries. 
Bridgework for Travancore Branch : (5) 63 spans, 
12 to 40 feet, for uative state section; (6) 34 
spans, 12 to 60 feet, for Britixb section. Stores, 
comprising : (7) hardware, lamps and fencing 
Pales. Stationery, comprising: (8) books, paper, 
envelopes, inks aud sundries. Specifications and 
forms of tender may be obtained at the com- 

any’s offices, 55 Gracechurch street, London, 
E C. Coutract closes January 14. 


Pipewouk, MECHANICAL COAL HANDLING’ 


PLANT, Etc. —Loudon, England. — For the 
Hornsey Urban Di-trict Council. Tenders are 
invited for the supply and erection of the follow- 





ing plant for the Municipal electricity works: 
Section £.—Pipework—Steam, exhaust, water 
and other pipes, valves, tanks, foot plates, and 
accessories. Section .V.—Mechanical coal hand- 
ling plant—Elevator and transporter, electric 
motor and switchgear. Tenderers are at liberty 
to tender for either section, but not for part of 
section. Specifications of the Consulting En- 
gineer, Mr. Robert Hammond, M. Inst. C. E., 
64 Victoria Street, Westminster, London, 8S. W. 
Fee, £5 5s., returnable. Contract closes Janu- 
ary 15, 1902. 

Evectric LigutTine.—Cairo, Egypt.—Tend- 
ers are invited for the installation of electric 
lighting system in Suez and Damanhour in- 
cluding the placing of overhead wires for the 
distribution of the electric current for private 
houses. Specifications of the Minister of Public 
Works, Cairo, Egypt. Contract closes January 
15, 1902. 

EvEctTRIc LIGHTING PLANT.—Middlesbrough, 
England.—For the Corporation. Supply and 
and erection of the following plant: Section A. 
—Enyine House Plant—One 30U-Kw. high-speed 
steam dynamo and accessories. Section B.— 
Switchboard panels—Panels and instruments 
for dealing with the above plaut and three new 
feeders. Section C.—Condensing apparatus 
and pipework—Ejector condenser for dealing 
with 8,000 Ibs. of steam per hour, steam exhaust 
and feed pipe. Section D.—Feed Pump and 
economizer—Une fred pump; extension to 
existing economizer; the whole bound up in one 
specitication. Applicants must state for which 
section or sections they wish to tender, in order 
that the requisite drawings may be forwarded to 
them. ‘Tenderers are at liberty to tender for 
either section, but not for part of a section. 
Specifications, ete., of Mr. Robert Hammond, 
Consulting Engineer, 64 Victoria St., West- 
minster, London, 8S. W. Fee £55s., returnable. 
Contract closes January 21. 


ELEcTRICAL PLANT.—Barking, England.— 
For the Borough Council. Supply and erection 
of additional generating plant. Particulars of 
the Engineer, Electricity Works, East St., 
Barking. Fee £1 1s., returnable. Contract 
closes January 24. 





Sales and Shipments. 





ENGINES.—France.—The Comstock Manufac. 
turing Co., of Comstock, near Kalamazoo, Mich., 
has received an important order for engines to go 
to Valenciennes, France. The buyer is a promi- 
nent contractor and engineer and intends to 
place these automatic engines at various points 
in northern France and in Belgium. 

STEEL BripGEes.—New Zealand.—Cable re- 

rts from Wellington, N. Z., state thut the 
New Zealand Government has decided in the 
future to order all its steel bridges from the 
United States, this decision beiug due to the 
fact that the American bid on a large steel via- 
duct for the Manawatu Railway Company was 
one-fourth of those made by English firms. 


Cut Guass.—Europe.—The demand for 
American cut glass in Europe is reported to be 
steadily increasing. Messrs. T. M. James & 
Sons of Kansas City, have recently shipped their 
** Libby ” cut glass to Liverpool, Dublin, and to 
Franktort, Germany, while large quantities of 
their goods are on sale at Loudon, Paris and 
other leading European capitals. 

Gun Stocks.—Germany.—lIt is reported that 
John Peck, of Sterling, near Galesburg, LiL., 
has orders on hand for 50,000 black wainut gun 
stocks from the German Government, besides 
an order for 20,000 from the United States War 
Department, aud ove for 25,000 trom the Win- 
chester Arms Company. it is estimated that 
8,000 black walnut trees will be required to fill 
these contracts. 

Corn MiuLus.—The Foos Manufacturing Com- 
pany, of Springfield, Ohio, reports an exception- 
ally brisk foreign demand tor its corn mills, 
and several shipments of these and other agri- 
cultural implemeuts and machines were made 
to Europe during the last few days. The com- 
pany’s works are at present extremely busy on 
their new geared sweep wills, for which the 
demand is reported to be large. 

CEDAR TELEPHONE PoLes.—Egypt.—An 
order has recently been received by W. C. 
Sterling & Son of Monroe, Mich., for fifteen 
carloads of white cedar poles for the Telephone 
Company ot Egypt, Ltd. It is believed that 
poles of white cedar will stand the climate of 
Egypt better than those of auy other wood. 
The Sterling Company have recently shipped a 
considerable consignment of these poles to 
Buenos Ayres. Argentina. and are expecting an 
important order from Spain shortly. 

HARVESTING MacHiNery.—Rvussia.— There 
are at present in the warehouse of the Girard 
Point Storage Company, Philadelphia, no less 
than 350 car-loads of harvesting machinery, and 
450 more are said to be on the way. All of this 
machinery was manufactured by the McCor- 





mick Harvesting Machinery Company, of Chi- 





cago, and is destined for Southern Russia by 
way of the Black Sea. The first shipment will 
be on the Othello, which will sail January 10. 
Other shipments will be made later on, and it 
is expected that two additional vessels will be 
required to transport all of the harvesters made 
by the McCormick Company that are to go to 
Southern Russia this season. 


Foreign Business Opportunities. 





Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(102) Drugs, Spices, GuMs AND COFFEE.—A 
firm in London desires correspondence with 
agents to sell on commission drugs, spices, 
gums and coffee in Philadelphia, Boston, Bal- 
timore, St. Louis and Halifax. 

(120) Burrer, Larp, Etc.—A firm at Ham- 
burg, Germany, desires to represent an Ameri- 
can house exporting the foregoing specialties. 

(121) Acent.—A party at Hamburg desires 
to act as agent for an American house. 

(125) BorrLe Packine.—A St. Louis manu- 
facturer of wood partition packing for bottles, 

rs, etc., desires connections with concerns in 

exico using such goods. 

(126) Linens anD Damasks.—A firm at Bel- 
fast, Ireland, in touch with all the leading 
manufacturers of damasks, etc., is open to ac- 
cept buying agency from a first-class house. 

(128) GLUcosE.—A concern in Mexico desires 
correspondence with American manufacturers 
of glucose. 

(132) Homa@opatTuHic MeEpictnes.—A firm at 
St. Louis, Mo., manufacturing homeopathic 
medicines, desires foreign agents for the sale of 
its goods. 

(134) AGENT IN BRaziL.—A house at Singapore 
wishes to engage an agent at Santos or Rio de 
Janeiro, Brazil, to ship coffee to them. 

(135) SURGICAL BANDAGES AND TaPpEs.—An 
English house manufacturing surgical bandages 
and special tapes for measure tape makers 
desires connections with New York importers 
in these lines. 


(136) SILKs.—A prominent house at Berlin 
handling men’s furnishings, etc., with branches 
at London and Brussels, desires connectioas 
with first-class commission houses in the United 
States to act as their selling agents for silk 
and other goods. ' 

(137) CLOAKs AND Suits.—A leading German 
manufacturer of cloth for ladies’ cloaks and 
suits desires connections with reliable importers 
in this line in the United States and in 
Australia. 

(138) Low CLass FLouRs AND FEED STUFFs. 
—A house in Liverpool desires to be placed in 
connection with firms in the United States and 
Canada who are shippers of low class flours and 
feeding stuffs. 


(139) Fancy Goops, Toys, Etc.—A manu- 
facturer of fancy goods, toys and smallwares at 
Paris, France, desires an agent in the United 
States. 

(143) OLD METALs, TALLOows, Eto.—A Ham- 
burg house dealing in old metals, zinc-dust, 
lithopone and tallow, desires agents in Chicago 
and San Francisco. 

(144) Raas, Cotton Waste, Etc.—A Spanish 
house desires to represent a reliable exporter of 
old and new rags, cotton and other waste, for 
the manufacture of borras, on a commission 
basis. 


(147) AGen’r.—A house at Manchester, Eng- 
land, represented in Australia and other British 
Colonies, wishes to take up the representation 
of a few American productions, sufficiently at- 
tractive for those outlets. Southern cotton 
manufacturers might offer. 


(149) ABSORBENT Cotton Woo..—A London 
firm, with first-class wholesale connections, de- 
sires to act as agent for a good firm of American 
manufacturers. 


(150) Brick Macurinery.—A firm in St. Louis, 
manufacturing dry press brick machinery, 
wishes to be placed in communication with 
dealers handling such machinery in Mexicoand 
other foreign countries. 


(151) Woop AnD PapieR MacHE SPoo.ts.— 
A German manufacturer of wood and papier 
maché spools in Germany wishes to re- 
presented in New York by an agent well known 
among the ribbon and lace manufacturers, as 
well as weavers and spinners. 


(152) Porr Wunes.—A house at Oporto, 
Portugal, desires a representative in the United 
States and Canada forthe sale of good grade 
port wines. 

(153) SegciaL CuAy For POoOTTERS AND 
CHEMICAL MANUFACTURERS.—A New York firm 
desires to be placed in communication with 
cngenes exporting or handling a special clay used 

y potters and chemical manufacturers. 

(154) AGent.—A London agent is desirous 
of representing reliable electric tool and ma- 
chinery firms of the United States. 
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TRIP 


Between NEW YORK and 
VIRGINIA is most attrac- 


tive and refreshing. 


OLD POINT COMFORT 
NORFOLK 
NEWPORT NEWS 
VIRGINIA BEACH 


RICHMOND, Va. 


are delightful points to visit 


Express steamers of the Old Dominion 
Line sail daily except Sunday from 
Pier 26, North River, New York. 


FOR FULL INFORMATION APPLY TO 
OLD DOMINION STEAMSHIP CO. 
81-85 BEACH STREET, NEW YORK 


H. B. WALKER, Traf. Mer. J.J. BROWN, G. P. A. 


Yellowstone National Park. | - 


An Ideal Inter-mountain 
tour isthe one embracing 


SCENIC COLORADO, 
UNIQUE, HISTORICAL UTAH 
AND THE WONDERFUL 


YELLOWSTONE NATIONAL PARK, 


The Oregon Short Line R.R. 


OFFERS YOU 7HIS MATCHLESS TRIP. 


D. E. BURLEY G. P. ano T. A. 
OREGON SHORT LINE A. AR. 


GALT LAKE CITY, Uran. | 


Klegant New Park Folder 
‘(WHERE GUSH THE GEYSERS” 
Bent ou receipt of 4 cents postage. 





_ TRAVEL. 


| CALIFORNIA, 


TEXAS, 
MEXICO, 
ARIZONA, 


HAWAIIAN ISLANDS, 
JAPAN, CHINA, 
PHILIPPINES and 

AROUND--THE-WORLD. 


BEST REACHED VIA 


“Sunset Limited” 


(PALATIAL HOTEL ON WHEELS.) 


Superb Equipment. Fast Time. 


LEAVE NEW YORK 
Tuesdays, Thursdays and Saturdays. 


Dining Car and Special Compartment 
Car to New Orleans. 


Southern Pacific Co., 


E. HAWLEY, 


Assistant General Traffic Manager. 


L. H. NUTTING, 


Eastern Passenger Agent. 


349 Broadway or | Battery Place, 


NEW YORK. 








SPECIAL NOTICES. 
DEAN’S PATENT 


ARDENTER MUSTARD. 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. . 


IMPORTERS AND GRINDERS 





| FINEST « ARDENTER” SPICES, 


ALSO MANUFACTURERS 


D. & S. Brand Spanish Licorice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


_———— 


W.G. DEAN & SON, 


| 861 & 868 Washington St,, New York. 











FLANNELS, 


Wool Dress Goods. 


NAUMKEAG STEAM COTTON (0.’S 
AND OTHER COTTONS. 


MONADNOCK AND CLARENDON MILLS. 


Crochet, Marseilles and Satin 
()uilts, 


WOOLENS. 


PARKER, WILDER & C0., 


New York. Boston. 


wireve & Adams 


Commission Merchants 


86 LEONARD STREET, 


NEW YORK, 


| Sole Agents for the Celebrated 


| 


Productions of 


| PILLING & MADELEY, 


PILLING MANUPF’G CO,, 
J. W. BUSIEL & CO., 


Pickering Manufacturing Co. 


Hosiery and Underwear, 
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SPECIAL NOTICES. 


SPECIAL NOTICES. 


SPECIAL NOTICES. 





OTIS ELEVATORS. 
“The Standard of the World.” 


PARTIAL LIST OF RECENT CONTRACTS AND ELEVATOR EQUIPMENT 


Century Building, 
Flatiron Building, 


Hall of Record Building, 


Jewelers’ Building, 
Mount Sinai Hospital, 





UNDER CONSTRUCTION. 
New York, 


éé << 
c< cé 
“é cé 


éé c¢ 


New York Stock Exchange, i 6 
68 William Street Corporation, “ “6 


Gimbel Brothers, 
Arrath Building, 


Philadelphia, Pa., 
Pittsburg, Pa., 


Keystone Bank Building, ‘“ ‘< 


Government Printing Office, 


Washington, aD. fa, 





- 4 Elevators. 
a s c¢ 
me 11 ce 
=" ‘4 ce 
3 c¢ 


1 
‘i 2 Dumb Waiters. 
{ 9 Elevators. 
1 & Dumb Waiters. 


- 6 Elevators. 
ae 12 ce 
sis 5 cé 
wie 5 << 
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OTIS ELEVATOR COMPANY, 


71 Broadway, New York. 
SEND FOR SPECIAL PAMPHLET AND CATALOGUE. 


PROPRIETORS, MINERS AND SHIPPERS OF 


EUREKA BITUMINOUS STEAM COAL, 
OCEAN WESTMORELAND GAS COAL. 


Unexcelled fuel for Steamships and Locomotives, Gas Works 


and the Manufacture of Steel. 


OFFICES: 


Betz Building, Philadelphia. 
1 Broadway, New York. 


19 Congress St., Boston, Mass. | 


SHIPPING WHARVES: 


Philadelphia, Greenwich Point. 
New York, ft. 6th St., Jersey City, N. J. 


Baltimore, Canton Piers. 


London Agents, Cory Bros. & Co., Ltd., 3 Fenchurch Avenue, E. C. 


We Furnish a 
Letter Filing System 


That gives a business man 
the letters he wants when 


he needs them. 


WRITE FOR LETTER FILE CATALOGUE. 


CLARKE & BAKER, Inc., 


BS0O0 Broadway, 


NEW YORK, 





FOR SALE. 


MANUFACTURING | 
AND TOWN SITES. 


Best iocation around Chicago. Three 
trunk line railroads and belt line cross 
each other on property. 


For particulars, inquire of 


S. E. GROSS, 
604 Masonic Temple, Chicago, Ill, 


BERWIND-WHITE COAL MINING COMPANY 


Buss, FABYAN & CO, 


Boston, Philadelphia, 


Chicago, 


COMMISSION MERCHANTS, 


AGENTS FOR 


PEPPERELL MANUFACTURING CoO., 
BATES MANUFACTURING COoO., 
ANDROSCOGGIN MILLS, 
EDWARDS MANUFACTURING CoO., 
LACONIA COMPANY, 
COLUMBIAN MANUFACTURING CO., 
WARREN COTTON MILLS, 
THORNDIKE COMPANY, 
OTIS COMPANY, 
OTIS CO.—UNDERWEAR, 
BOSTON DUCK CoO., 
PALMER MILL, 
CORDIS MILLS, 
LOWELL HOSIERY Co., 
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FINANCIAL. ae 
edmond DEAL IN 
7 &C ” / High Grade 
Cir O- ° — Investinent 
BANKERS, a 
44 WALL ST., NEW YORK. Necurities 


List of current offerings sent on aoplication. 


Transact a general banking business. 


Receive deposits subject to draft. Dividends ana 
interest collected and remitted. Actas fiscal Agents 
for and negotiate and issue loans of railroads, atreet 
railways, gas Companies, etc. Securities bought and 
sold on commission. Members of New York Stock 
Exchange. 


Issue Travellers’ 
LETTERS OF CREDIT 


available the world over. 


Chicago: - 304 THE ROOKERY. 


Philadelphia: GRAHAIS1, KERR & CO. 





EPORT OF THE CONDITION OF 
THE WESTERN NATIONAL BANK, 


at New York, in the State of New York, at the close 
of business Tuesday, December 10th, 1901: 


RESOURCES. 


Loans and discounts. . 
Overdrafts secured and unsecured... 
U.S. bonds to secure circulation. 
U.S. bo ds to secure U.S. de posits 
Premiums on U.S. bonds........ 
Stocks, securities, &c.......... 
Other real estate and mortgages 
owned ..... he te 
Due from National 
aos (not reserve 


- $32,404,548.15 
1,854.66 
50,000.00 
2,040,000.00 
77,610.60 
919,721.93 


547,817.40 


agents) - $2,428,214.22 
Due from State banks 

and bankers....... 121,705.71 
Internal revenue 

stam 32.42 


mps 
Checks and other cash 
ems 61,362.35 


11,445,092.74 


Exchanges for Clear. 
ing House ..... 

Notes of other Na- 
tioval banks....... 

Fractional paper cur- 
rency, nickels and 


9,990.00 


cents S68. 29 
Lawful money reset 2 in bank, viz. 
oe #7, 696,851.5 
Legalte 
der setuett 419,140.00 


-~ 10,115, 991. bo 





—— 24,182,757.22 
Redemption fund with Uv. 8. Trea. 

surer (5%, of circulation) .. 
Dne from U. 8. Treasurer, 


than 5°, redemption fund 
Total 


2 500.00 
other 
175,000.00 


60, 401 809.97 


LIABILITIES. 


Capital stock paid in 
Surplus fund and undivided protits 
less expenses and taxes paid... 
National banknotes outstanding 
Due to other National 
banks. ... $12,169,318.19 
Due to State banks 
and bankers , semaes 3, 803.73 


$2, 100,000.00 


~,548,497.16 
49,997.50 


Dividends unpaid ZR 
Individual deposits 

subject to check 22, 899,569.26 
Demand certificates of 

deposits 76,970.88 

Certified checks.. 5,964,903 .55 
Cashier's checks out- 

standing. . 78.381 
U mited States de ‘posits l on 484. (4 


-_ 55, 703,315.31 
Total...... : $60,401,809.97 
State of New York, County of New York, as.: 

I, H. A. SMITH, Cashier of the above-named 
bank, do solemnly swear that the above atatement 
is true to the best of my = fea}, and belief. 

ITH, Cashier, 
Dantes ane sworn to 3 fore me this 16th day of 
G. ARTHUR PENDREIGH, Notary Public. 
Oorrect— Attest 
0, 
AMES “H ti YDE, ¢ Directors. 
y. P. SNYDER, 'S 


- FINANCIAL. 


INSURANCE. 











UARTERLY REPORT of the 
BANK OF AMERICA, 


at the close of business on the 
3d day of December, 1901: 


RESOURCES. 

Loans and discounts. .................. $19,251,852 45 
Overdrafts 2,374 OY 
Due from trust companies, banks, 
bankers and brokers ...............- 
Banking house and lot 


eee eer eee eee eee eee ee ee eee eH ee 





1,484,968 75 
900,000 00 





Specie EE 541,154 93 
SILLA I, FEELS LG Ey SI 3, 491, 155 37 
a re and circulating 
U's. is — ahi danpiiateniee 2,429,412 00 
Cash items, 


Bills —— Pa for 
the Rg day’s ex- 
changes. ..........- $11,196,679 89 
other 
yt 


96,314 17 





11,292,994 06 


$39,393,911 65 
LIABILITIES. 
Coes stock paid in in cash.......... 
Su 8s fund 


Um vided 
penses an 
Due en 
Due trust companies, banks, bankers, 
brokers and savings banks ......... 
Unpaid dividends. ..................... 





927,515 46 
24,730,917 01 


9,934,171 18 
1,308 00 


— less current ex- 
es paid 


Oe ee ee ee ee 





$39, eon 911 65 

State of New York, County of New York 
William H. Perkins, President, and ‘Waiter M. 
Bennet, Cashier, of THE BANK OF AMERICA, a 
bank located and doing business at Nos. 44 and 46 
Wall street, in the City of New York, in said county, 
being duly sworn, each for him self, says that the 
foregoing report, with the schedulr. accompanying 
the same, is true and correct in all respects, to 
the best of his knowledge and belief; and they 
further say that the usual business of said bank has 


veen transacted at the location Ae oy by the 
banking law (Chap. 689, Laws of ey ana not 
elsewhere; and that the above report made in 


com plian ce with an official notice oe he from the 
Superintendent of Banks designating the 3d day of 
December, 1901, as the day on which such report 
shall be made. 
WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and swurn to by both depo- 
nents, the 6th day of December, on before me, 
{Seal of Notary.) Chas. D. Chichester, 
Notary Public. 








EXPORTERS AND IMPORTERS. 


LINT EDDY & AMERICAN TRADING 
COMPANY, 


BROAD EXCHANGE BLDG., 25 
NEW YORK. 





BROAD ST., 


Branches and Agencies in all the 
principal Ports of the World. 


ARE PREPARED TO EXECUTE ORDERS 
FOR ALL CLASSES OF AMERICAN OR 
FOREIGN MERCHANDISE. 


ADVANCES MADE ON CONSIGNMENTS. 


Cable Address: FLINTEDDY. 








INSURANCE. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 
87 & 89 William Street, 


NEW YORK. 


—_—_—_"_ 


PORRESPONDENCE SOLICITED, 








; 
} 





The 


Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 





Its premium rates are lower and ite guarantees higher 
than those of any of the other large companies. 





Income in 1900, - - $60,552,802.31 
Assets January 1, 1901, %3'25,753,15%2.51 
Insurance and Annuities, $1,141,497,888.02 





PROVIDENT SAVINGS LIFE 


OF NEW YORK, 
1S THE LEADING EXPONENT 
of LiIFs 7; oe for the present and future. 


it Issues the very best Forms of Investmen 
Assurance ever devised. 


E. W. SCOTT, President. 
HOME OFFICE, 346 BROADWAY. 





HARTFORD 


STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Less or Damage te 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 





J. M. ALLEN, President. 
WM. B. FRANELIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary. 
L. B. BRAINARD, Treasurer. 
L. F. MIDDLEBROOK, Asst. Seo’y. 








_ SPECIAL NOTICES. — 


efft, Weller Company, 


IMPORTERS 


AND 


JOBBERS 


DRY GOODS, 


326, 328, 330 BROADWAY, 


NEW YORK, 


a4 
Sa ES OLS II LITO TN ETE IR. Yet cel me 





~ aye : 
; Lone Sapir b= 


earns 


Ne ee he 
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Brown Brothers & Co. 
PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


Buy and sell all first-class Invest- 
sae Securities on commission. Investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Letters Buy and sell Bills of Exchange and 

7 make cable transfers on all points. 

0 Issue Commercial and Travelers’ Cred- 
Credit. its, available in all parts of the world 


Brown, Shipley & Co., London. 


JNO. C. LATHAM, JR., 


CHAS. FRASER. 
Member N. Y. Stock Exchange. ° 


jaleen ALEXANDER & CO., 


BANKERS, 


16 & 18 WALL STREET, 
NEW YORK. 


oem TAR CORTLANDT & CO. 
BANKERS, 


26 NASSAU STREET, NEW YORK. 


INVESTMENT SECURITIES. 


E B. HAVENS & CO. 
"Bankers and Brokers, 

MEMBERS N. Y. STOCK EXCHANGE 
10 WALL STREET. 


TELEPHONE, No. 4820 Cortlandt. 





R J]. KIMBALL & CQ, 
. ESTABLISHED 1865. 
BANKERS AND BROKERS, 
EMPIRE BUILDING, 
71 BROADWAY, NEW YORK. 


More than Thirty eg membership in 
e New York Stock Exchange. 


WM. EUGENE KIMBALL. 








ROBERT J. KIMBALL. 


AMES P. GEDDES, 


Unlisted Stocks and Bonds. 


INVESTMENT SECURITIES. 
MILLS BUILDING, 
BROAD STREET, 


Telephone, 1875 CORTLANDT. 


STUART SIMONS & CO, 
Investment Securities, 


UNLISTED STOCKS AND BONDS, 


35 Excnanoe prace,}NEW YORK. 


TELEPHONE, 3395 LbROAD. 


NEW YORK. | 


DUNS REVIEW. 
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ee 


IRST NATIONAL BANK 
OF CHICAGO. 


Capital and Surplus, $8,000,000, 


Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bavukers solicited. 





: io NATIONAL SHOE 
AN) LEATHER BANK 


OF THE CITY OF NEW YORK, 
271 BROADWAY, COR. CHAMBERS STREET. 


Capital and Surplus $1,200,000. 


SOLICITS ACCOUNTS, LARGE OR SMALL, WHOLE OR 
PART, FROM INDIVIDUALS, FIRMS AND COR 
PORATIONS, ASSURING PROMPT SER- 

VICE AND LIBERAL TREATMENT. 

ACTS AS RESERVE AGENT 
FOR BANKS. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


DIRECTORS. 

JOHN M. CRANE, President. 
THOMAS KUSSE ghey Standard Rope & Twine Co 
JUBEPL 8. STOUT, Stout & Co, Bankers. 

IEGEMAN, Pres’t Metropolitan Life Ins Co. 
HILTNER, Vice President 
HALEY FISKE, Vice-Pres’t. Metropolitan Life Ins. Co 
WwW M ©. HORN, W. C. llorn, Brother & Co. 
FRANCIS B GRIFFIN, C. E Jennings & Co., Jennings & 
nitin Manutacturing Co. 























Western National Bank 
Pine & Nassau Streets, 
NEW YORK 


with total resources of over 
i _ $50,000,000.000 
unexcelled facilities & thorough- 
pregippes Mercign Depaimnany 








offers to mercantile houses the 





[JNION TRUST -CO, 


DETROIT, MICH. 
| CAPITAL, $500,000. ALL PAID IN. 


S nianient 


D. M. FERRY, Pres. ELLWoop T. HANCE, Seo’y. 








J SSE Re. See ee 
Bankers and Brokers, 


44 BROADWAY, NEW YORK, N. Y. 
146 DEVONSHIRE STREET, BOSTON, Mass. 
231 MAIN STREET, SPRINGFIELD, Mass. 


GEO. E. ARMSTRONG, 
Member Boston Stock Exchange. 


FRANK A. SCHIRMER, C. A. MORSE, Ur. 
Member New York Stock Exchange. 














___ FOREIGN BANKS. 





MARTINS BANK (Limited) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, - 





2,430,000 
SURPLUS - . - 616 

”  @ $1.86=21. 93 

| Foreign Exchange and General Banking Business. 


utmost liberality of treatment | 
consistent with sound banking | 


' 
} 


FINANCIAL. 


IRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITORY. 


CAPITAL, —- - -  $1,000,000.00 
SURPLUS AND PROFITS, 700,000.00 


DIRECTORS: 
F. G. Bigelow, Pres. Wm. Bigelow, Vice-Prea. 
H. H. Camp, H. C. Payne, Geo. P. Miller, 
Chas. F. Pflater, Fred. V 
Fred. T. Go 





T. E. Camp, Asst. Cashier. 


AMERICAN EXCHANGE BANK 


st. Louis, Mo. 


CAPITAL, - $500,000.00 
SURPLUS, - $500,000.00 


F. J. Kipp, Cashier. 





ACCOUNTS SOLICITED. 


OFFICERS: 
WALKER HILL, President. 
EPHRON CATLIN, Vice-President. 
L. A. BATTAILE, Cashier. 
EMISON CHANSLOR, Asst. Cashier. 


THE 


National La Fayette Bank 


CAPITAL, - $600,000 
SURPLUS, - $400,000 
NQS. 118 AND 120 EAST THIRD STREET, 
CINCINNATI, ©. 


W. A. GOODMAN, S. R. BURTON, 
PRES! DENT. VICE-PRESIDENT. 
C. J. STEDMAN, W. H. SIMPSON, 


CASHIER. ASST. CASHIER. 
DIRECTORS. 
R. A. Hoipen. J. V. GuTurir. Gro. BuLLock. 
Perrin Lanepon. W. A. Goopman. A. HICKENLOOPFR. 
S. R. Burros. 





This Bank deals in Government and Cincinnati Bonds, and 
Sterling ee my og Issues T'ravelers’ Credits through Messrs. 
Brown, Shipley & Co.. London, England, and is prepared to 
offer favorable terms to Depositors and Correspondents. 





MULLER, SCHALL & CO. 





Bankers, 
44 to 46 Wall Street, 


NEW YORK, U. S., A. 


HH URLBUTT, HATCH & CO., 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 


——— 


Investment Securities. 


MEMBERS NEW YORK STOCK EXCHANGE. 








REAL ESTATE. _ 


KE. A. Crvrcanan«. 





Warren Cavurnsuann. 
ESTABLISHED 1704. 


E A. CRUIKSHANK & CO. 


REAL ESTATE, 
141 BROADWAY. 





Entire charge of Estates taken, 





